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VICTORY 

BONDS 

ALL  M  A  LURITILS  I\ 
BLOCKS  OR  SMALL 
AMOL'XTS  BOLOHI' 
AND  SOLD 

Our  \  icfory  Loan  Depart¬ 
ments  and  N’arious  OHiccs 
arc  prepared  to  ci'c  in- 


A.  LAMES  &  CO. 

/.M  L  I  Kft  '.  r  .-rA  L  K/J  Ih'i 

!  ;383 

TRANSPORTATION  BUILOINO 
MONTREAL 


BRITISH  TRADE 
SHOWS  CRAOUAL 
DEVELOPMENT' 


TORONTO 

VICTORIA 


NEW  YORK 
CHICAOO 


How  long 
will  bonds 
continue 
to  rise  1 

What  does  history 
teach  us  about  rising 
bond  markets?  These 
and  other  features  of 
importance  to  investors 
are  discussed  in  the  new 
Greenshields  Review. 

norite  for  a  copy  to-day 

Greenshields  &Co, 

INVESTMENT  SECURITTES 
Montreslt  17  St.  John  Street 
Toroatot  14  Klag  Street  Eait 
Ottawtt  Central  Chftmbert 


5%  Bonds  or 
8%  Ff’d  Shares 

pouit  to  II  further  de 

!n  M^io*  to  t>i  l#«R. 

Tr-tlflv.  A  siriind  lndij!«rr|8l  Prr 
Strok  rffArs  vjih  a 

substantial  Pt^ov  Sr.ni]r 

This  merits  the  atientirn  of 
'iirsful  inx-ap^or, 

English  Electric 
Cumulative  Preferred  Shares 
with  a  bonus  of  40^,  ^  Common 

1r*'««*Tr«n»  •<Lrijrofj  hv 
♦h*  and  trowing  cippr.p. 

♦  unftl»«  of  thi^  ^l*rtviral  mpnu 
facturine  indiist^y  In  t'anada.  and 
past  and  r<.p«.«*»d 

prPiMp'  of  a  leading  vompan?- 
pr-'w  TT'akInp  Internationally  fsjn- 
opw  prodU'‘t.“.  The  substantTpi 
Common  Ptork  honus  makes  th*> 
in\'»stmert  additionally  att  rart  h  e. 
Write*  us  for  fu!!  particulars. 

GrahamSanson&Co 

limited 

INVESTMENT  BANKERS  ' 

86  Baj  Street  37  James  St.  S.  j 

TORONTO  HAMILTON  i 


Although  Improvement  is  Slight 
I  So  Far,  But  Trade  Figures^ 

Have  Now  Nearly  Approach- ' 
ed^  Level  Ruling  Immediately 
Prior  to  Coal  Stoppage —  Ca-' 
nadian  Chamber  of  Commerce 

( I  null  the  l/Onilon  Bureau  «i  'I  he  | 
i  riiianeial  Times.) 

I  l.omioii.  Ill  a  rpN  lew  of  tlie  pres-! 
eiu  industrial  and  financial  situation  1 
jin  Great  Britain  Bare’ay's  Bank' 
states  that  durinf;  the  past  year' 
prices  have  shown  ati  almost  intei- ' 
rupted  rtcelinr,  and  the  fart  tliat,  in  | 

I  spite  of  the  lower  values,  the  trade, 
fisures  have  now  nearly  approached  | 

I  the  level  ruliiiK  immediately  prior  to  — — — — — 

I  the  coal  stoppage,  suggests  that  the - ~- - 

volume  of  trade  is  cradualiy  devel-  no  m  ||wc«i 
oping.  This  conclusiou  is  supported  HnAOuS 
M  .slalLsties.  liViHallll 

linprotemeiM  Sliirhi. 

,  In  .«pile  of  rertain  encouraging  fao- I  ||^  Lot 
tors,  howeter.  tlie  trade  iinprovemen: '  ||^  | 

I  reniains  vir.  .slight,  and  there  ar' 

'many  disquieting  features  in  the  situ-' 
laiion.  I'or  the  eleven  months  of  j  IjPUpI 
I!t21.  the  adverse  Italanre  amounts  to-  W  kci 

! -C  26h.00ti.00o.  compared  w  ith  XI 16.-' 
ooo.ohO.  for  the  corresponding  period  '  _ 

'it  101,2.  and  in  t  :e\v  of  the  depres-j  -^Ip.ndard  St( 
Sion  in  the  freight  market,  it  is  :it  j  cd  by  F: 

least  doubt  fill  whether  this  halan-e!  3tccl<  F.XS 

MS  coirrpd  liy  invisible  exports,  while.,  nroved  Se 

on  the  other  hand,  interest  on  Great  |  '  .  i  o  « 

Britain's,  debt  to  the  I’nifrd  .'States.!  WRtcIs  ril.| 

prn\ision  for  whieh  is  t<>  he  maiie  Shaip  fnc 
during  the  present  year,  amounts  ap- 
i  proxinipteiy  to  X •‘'O.iiii  iKki  per  m-  .‘do.  K  ami  i 
Hum.  '  anr.d:'  a,<'  pa 

I  In  an.'  case,  the  balance  of  trade  i.e  "hat  <  idital  p 
I  oiity  one  of  several  factors  to  be  cor  '  I't”'  p.-tst  ihev 
'  siileved  in  estimating  the  real  iw>si- |  '  ntn'emen': 

tion.  for.  although,  after  maki’ig  at- '  I''-'’' o  'tt  B  all 
jlowaiices  for  pri«  e  alterations,  itm !  ftnenerd  |ty  i 
I  excess  of  imports  over  exjvirts  hears  I  •  anada  alone, 
la  fairly  clnse  relation  to  the  fitnre  •  he  financial 
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Due  Nov.  15,  1940 

l*ri«*e  oil  appliralioM 
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IN  FACE  LSCAL 
DEVEIOFMENTS 


:  Slp.ndat'd  Stocks  Scarcely  Affcct- 
j  cd  by  Failu'c  of  Montreal 

Stock  Exchange  Firm  —  im- 
1  proved  Sentiment  Evident  To- 

j  wards  Pu’p  and  Peper  Issues — 

Shaip  Increase  in  Call  Loans. 

.‘do<'K  and  imrstnient  m.nkci  ii 
'  anr.da  a,c  pasdng  ilooiigl'  a  :  -inir 
"bpl  (  i  'ti(al  pciiod.  I'or  some  little 
I  |im.  (last  ihev  h"'vc  f.'iiled  to  rrrpopd 
|t>  mn'cnirn's  which  hti'c  taken 
I  I'ipi  r  in  W  all  .'Street,  lining  more  in- 
I  ftlirnerd  |ty  iundilions  I'cciiliar  to 


a  fairly  I'lnse  relation  to  the  fitiire  I  n^  linancial  Minatiou  is  iindoubi 
far  1!‘12.  thi«  result  has  nnl>  been  oh-  fac  tor  oi  niiist  impcit  lance 

tr.incd  by  a  mrrhed  decHnr  in  the  mcnicni .  aim  iiic  w  liolc  in\c'.si 


country  s  trading  actixttfeE.  Thls'd'cni  market  i.s  tcrimg  the  ctli  c  t®  of 
dPcIiTie  ts  reflected  in  the  ve|  v  suh- |  ’'‘'''''f  unfo'  tiiufiie  or  i-iin  enec... 
stantial  contraction  in  import*;  and!  I't'ring  the  past  wei-K,  ihc  stt-pen 
indicagAs  a  reduction  In  the  standard  ' ston  oi  tin-  t<r  ikm.ice  house  oi  I  ai 
■at  ti'ing  and  an  inahilit>.  arising  ;  *'3t'ks.  <;o>.'-piin  and  i  o.,  wat.  in 
from  disorasnired  (orefgn  niarkets, !  t't>iiiicc<l  on  the  Mnnircat  Stock  I'x 
to  ahsorh  raw  materials  for  the  niir.  i  ch-anae.  I  p  to  Die  time  of  wi'iii-s 


I  pose  of  Tpanufsctiiip  and  suhse 
j  qijent  sale  abroad. 

j  Dfrline  In  Imports. 

The  extent  of  the.se  influence.'-  Is 
.-nggpsted  hy  the  fact  that  during  the 
.current  year,  not  v.ith=lar, dine  the 
alteration  in  price  Icteis.  imin'ilp  ol 
raw  materia'-  amoiintcrj  to  nniv 
X  ■’4  2  .npo  I  no,  (Ompaiert  with  x:’42. 
Olio  Ol'in  IP  the  colTr  Sj'O.'di  I  _  P'lifl 

of  toi:'  Thi--  decline  ha:  )■  cp  pc 
I  comiiau'ed  li>  an  .a'nr'n  '  Mx  hr.n  x 
I  a 'c.  Pint  of  npcmii'o'  i.ieni ,  rreent  re 
I'irn:'  .showing  that  a  tolal  of  l.knn. 
iiOii  .arc  voei.stered  a--  rncmu’o>e<i. 

I  w  hile  ahont  .'’fO.i'c  i  arc  v  crk  ite 
j  -ho'  1  I  ime, 

Istatistic.c  of  R  ’ltai"  oxer.  ci’f.| 
I  iradc  illustrate  quite  cicari,-.  how  ' 

.'PCX  fai'  remover)  her  exist  pe  li.nie. 


se  I  UO  official  iplnrn'aticii  i(mrciPiPg 
I  the  cxir;|t  i.|  llif.  lialnliiies  of  Die 
I  firm  has  lipep  (oi  ihi  nmiiig.  Util  In 
j  welt  informer}  quar.ers  '-ei'X  litite 
hope  is  held  oiii  t'xat  crcfliior.s  ot  ihe 
'tf'  firm  will  hfn.-.'ii  gtra’I.'  t'lom  i  In- 

lifl'l  d.T  i:  II, 

"*  :  This  l.-iluir  h  is  I'l  CM  h.iilg  pg  ic  , 

V'  i-lrrel  aiuii’  l  iroci  ilii  lime  if 

the  ipitiire  o|  ihipKp  I  X  ic.cii  .“c 
'  '  I 'ri..  roi  -w  hich  ’-.or;..  Dpi  pcxx  lx  tailc'l 
(i.pi  (•.'c  .'<0,1  (  p' ir|c.- ,|,i,.  hnri 

n-ss  cif  tile  S'  ‘I  I.  I  V,  hang'  .i  If" 
■'’  y.'-ips  .-'g.-i.  rv  th  i.'iil  w  '  i-c  c.-ir 
rjei)  ir;  Die  saicf  hank  ami  ,n  I'oih 
‘i-  'psttini  es  a  c,(jpsitip,  ali1c  pfrceiiloge 
of  c(,)i,3to,a|  .  oqsi.sted  fif  stocks  like 
.Am-'‘s-il^  '  !cn  Ptid  I  apada  l-'oiind  ri's 
'’'■jand  forgings  xxhich  lim)  he-xp  takrm 
’ ip  cl  hrjnm  prices  and  ni't  ti'ii'i'latcil, 
i  \y  ..Ijtcd  ilil-;  Inicsl  .suspension  has 


■  is  from  Its  pre  war  volume.  I.xports.  expected  fdv  some  lime. 

;  other  than  coat.  .oke.  ap.t  mannfac. 

turrd  Diet.  amounted  ,p  I'ctohe,'  tol^^^^  rendered  prexioitei;.  the  an- 
'  onh  oe  I'CI  rent.  O,  t  e  '  .  ic.lie.  xxriijid  hive  come 

I  wliilp  in  Ihe  care  rd  imjtnrls  the  jici- 

j  cfutagp  is  onl.'  6.x,  ,  !  In  so  far  a.s  the  pi  irr  of  sitirks  is 

I  This  reduced  output  i.s  .  |ear,>  ■  ff-  p„^rprnc,i.  the  failur.  ha, I  at.solp.elx 
I  fleeted  in  the  iron  and  Dcel  inriusD.'. 

I  From  stattsttes  comp,  ed  lo  the  Vc  I,uu,ria,e,l  „n  Dii- 

,  tion.ll  hederafion  ol  Ir.on  and  .-tee)  (t  onf.nticfi  on  Ttigc  7.) 

I  it  injt.  _  _ 

I  whilp  imi'orfp  of  iron  oro  during  >»  »  niAXEErEiT 

vemher  were  only  :s  per  rent  of  the  ADJUSTMENT  NEAR 

mnnihty  average  in  It't.,.  .vrt  the  im-  Eieucftrt  rkii  t  a  %# 

Itort  of  pig  iron  exceeded  the  month-  MtV|l  il  nil  T 11  Y  , 

ly  average  of  1912  hy  t.an  per  cent.j  ITIlAIuU  UIL  I  HA 

!  Moreover,  while  in  1913  the  monthly  i  —  . 

j  average  of  exports  of  iron  and  steei  .Mexico  I'lt.x.-  . Negotiation:  liriwfcn 
amoiiniefi  to  4l4,noo  tons,  the  qiian  ’he  .Mexican  Gox xarniiieni  ami  .New 

■  tit.v  exported  in  November,  1921,  was.  York  hankers  are  •  procording  with 


February 

Investment 

Recommendations 

■Wejtmount  School  *  •  b% 
Due  July,  1923. 

Town  of  Pointe  Claire  *  6% 
Due  Nov.,  1929-1935. 

Town  of  Pointe  Claire  6% 
Due  Nov.,  1936-1945. 
Montreal  Harbour  Com.  4^ 
Due  January,  1924. 
Province  of  Quebec  -  -  5J 
Due  December,  1936. 
Province  of  Nova  Scotia"  3  ’  2*^0 
Due  Sept.  30th,  1942. 

City  of  Verdun  -  -  -  5^c 
Due  May.  1943. 

Province  of  .Alberta-  • 

Due  Oct.,  I93t). 

Town  of  St.  Jeroi.e  -  •  S'To 
Due  May.  1963. 

Cirv  of  Shawinigan  Falls  4,'  2% 
Due  May,  1963. 

City  of  Three  Rivers  -  5% 

Due  May,  1963. 

Full  particulars  on  request 

For  the  last  ten  months  we  haxe  eon- 
sistentlv  advised  tlxe  purcha.se  of  lone 
term  high  grade  bonds.  Since  that  time 
the  bond  market  'las  advanced  matenallv 
and  xvf  still  believe  that  high  grade  bonds 
are  a  purchaae  at  to-dav’s  rtices. 

NESBITT,  THOMSON 

and  Company,  Limited 

222  St.  James  Street 

MONTREAL 

Toeonie  Hamitton  Loodoa.Ont. 


I  onl'  192  lion  tons.  j  satisfaction  to  all  coiicernrd.  and 

....  n..™.,  -x  ietery  day  brings  a  scDlpnicnt  near- 

'  (Loutiiiuea  on  Fitge  s.J  j  r>  .  1  .  -r-i 

!  _ _  _ _  fn .  said  I’rcsidcn,  OI>regnn.  Ihc 

I  I  ARM  MiiaiiMiiaiwAAw  Pies'dent  declined  to  eomment  on  Ihe 

LORD  SHAUGHNESSY  "r:; '-r/r,',,';; 

FOR  GENOACONFERENCE? 

-  !  New  York,  where  lie  aeted  as  special 

Otuwa.  -In  ministerial  circles  it  i  tir-ent  ol  the  Treasury  Dcpartme.nt. 


is  learned  that  the  Government 


Referring  to  the  agreement  with 


likely  to  request  Lord  SLaughnessy  Gie  .\meiican  nil  men.  President 
to  represent  Canada  at  the  comin'j  .  Ohregon  asserted  that  an  amicahlc 
conference  of  all  nations  at  Genoa.  !  adjustment  had  been  icached,  but 
it  is  smted  that  the  matter  was  in-  that  for  con'eiiienco  sake  Die  export 
formally  discussed  with  His  t.ord-  taxes  to  he  collected  under  the  de¬ 
ship  before  he  sailed  this  week  for  cree  of  last  ,Iune  are  merely  defer- 
Loudon.  red  indefinitely,  awaieng  a  final 

-  .agreement  with  the  bankeis. 

Lord  Shaughnessy  ha.s  sailed  from  '  - - -  "■ 

St.  .lohn  on  the  S.S.  ■•.Montcalni,'  and  IMPROVEMENT  SEEN 
plans  to  be  away  for  some  months  |j^  LUMBER  TRADE 

in  England  and  Europe.  When  his  ....  • 

trip  was  originally  contemplated,  it  Though  the  Itimbcr  inai- 

was  the  intention  to  make  it  a  .-om-  ''Ot>m‘ng  signs  continue  ,0  x 

binalion  of  business  and  pleasure,  iwnl  ‘'ettermem  in  luisme.ss  and  I 


In  local  circles  it  is  believed  that  strengthening  in  prices.  Huy- , 

the  country  will  lie  verv  fortunate  if  industrials,  export-- 

it  were  able  to  secure  the  consent  of  factory  users  I'l  on  the  in- 

His  l.ordship  to  take  on  the  difficult  Rtoduelion  does  not  exceed  j 

task  that  would  be  involved  in  he-  fut  ren,  orders.  Both  production  and ' 

coming  an%ctivp  member  of  the  con-  orders  are  increasing  but  order.siirei 

fercnce.  irounting  faster  than  produ'lion. 

One  of  the  chief  undertakings  of  ^  Yhus  no  overproduction  is  in  sight.  | 

the  proposed  conference  will  hr  an  -  - ;7 —  I 

endeavour  to  ariDnge  the  exchange  ‘  •-YbILK  .MONEY  FOMIEI'IONS  1 

‘'ituation  throughout  the  world.  ,  PREY  All.  IN  NEW  YORK. 

- - -  -  .\(  w-  ^'ork.— Tlie  money  situation  i.s 

4N0Y  EOMP.ANV  MAKES  Rll.  comfortable.  Kates  have  hardened' 

EON  rRAET  WITH  GKOI  ERY  (  0.  Pf'nt'Pa''.'.  j 

j  first-of-the-monih  hank  reqiiire- 
.\pw  lork.  |g)ft.  Inc,,  has  .hist  :  riients.  (ypipion  is  that  call  money  will! 

onipipted  n  contract  with  the  Na-  ease  off  a  little  early  in  Fehr'tary.  1 

,i'-'nal  Gtoccrx  (  o.  Fne  last,  named  ffowexcr.  bankers  fee]  that  Ptreet 
concern  is  a  chain  .grocery  store.  |  rates  will  range  between  4  per  rent, 
owning^  at  present  more  than  vSO'and  .tj  per  cent,  for  quite  some  rime, 
stores  in  New  .lersev  with  the  pros-lxvall  Street  bi'okers'  loans  are  on  an 
pert  of  opening  at  least  .20  more  dnr  ,  pven  keel,  and  the  increase  in  this 
ling  the  current  rear.  Fnder  ter-ns  jjpj^  reeentl.r  has  been  small,  not- 
of  the  contract  1/oft.  Itv’..  wHi  supply  |  w-ithstanding  the  aetixitv  in  the  stork 
I  these  sfoies  with  package  candies.  market  recentlv. 


Montreal  Must  PreSxS  Claim 
For  Recognition  of  Rights 
From  Quebec  Government 

Tib,  Lcu'islalure  ol  tlie  I’rovincc  of  QiicBcc.  iiccorclinsj  to  a 
statcnient  recently  made  in  the  I  loose  By  Pronticr  l;is- 
'  li cretin,  lias  no  intention  ol  "ivins  any  consideration  to  the 
claim  ol  the  city  Montreal  for  a  .share  of  the  taxes  (ollcit- 
cd  By  tlic  Province 

In  view  of  the  atlilnrlr  wl'icli  has  hcrcloforr  iicrn  adopt¬ 
ed  by  the  Provincial  I  caislaliiir  on  the  same  topix  ,  this  do 
cision  is  not  uncxpecicd.  Mo\v<'>v  cr..  il  v.  ill  nol  de'ci  1I10  city 
of  Moniieal  from  c  (■'nliniiing  to  press  its  jnsl  c'.aims  iipiui  the 
I  .c,iis!aliirr. 

Flic  Ciox  c'.nmeiii  piiis  loiwaid  ihr  aiviinicol  ihil  il  is 
licaliiiv:  Montreal  as  ii  is  olliei  sri’lions  ol  the  P  o’, mi  r  .Did. 

.ns  explained  by  a  mcnibci .  sees  no  >norc  leasoo  loi  ina'-  in;; 
a  granl  towards  Ine  cost  o|  i  i\  i(  administration  in  the  •  ,-c-c  ol 
Montreal  than  in  the  i  ,>-:r  o(  any  olbei  cli.y  01  inifnn  ipalil >  . 

Tins,  we  wonhl  t'oini  out,  i:  anxiliniE  but  .i  lair  presen 
laiion  ol  the  silnatiop.  on  ilir  part  <'l  ilio  t  ic".  ri  t'nicnl 

Whatever  nia'  Iia\e  been  the  pica  01  at;:iintenl  incsrnt 
rd  by  the  (  ily  of  Montreal.  Iron,  time  to  lime,  the  c  roni  e  of 
tlie  <-ontrnfi»in  ir  not  that  (lie  Prox  ii'et.i!  t .  ax’r  i  .inieiit  '-hoold 
make  a  viani  towaoU  tlie  «  0-1  ol  .ulministes  im.;  tlie  iily  —  al 
tl'oneb  it  IS  perfecll-  line  tha'  the  monex  '01  xxhn  li  the  city 
cf'nlrnds  would  lie  .  -.pended  in  tlie  in.iiin''i  .il'iidcff  lo. 

The  essence  o|  he  contentioa  n,  lli,i|  the  i’l  I'-mi  lal  Mc'V- 
rrnmeiit  is  rlern 'I'l.  iD'in  ^'1onDea^  c^'t-in  re' eniies  winch 
shool'l  be’onc  fo  Mcnireal  and  be  speiil  tie.ie  in-lead  of  lir 
log  expended  b'-  Ine  (  lox  e- ninent  DO  I o  ' r, icial  porposrs. 

The  anlomolnle  tp:t.  as  an  '•’mIsI.  ndm?  insi.irce  ol  inpis 
lice,  has  fief|iienlli  been  n’e. ,, lonp.l 

I  lie  Pioxin'i.-'f  (  -o'  e-ni  lent  1  (lie-  Is  the  nloi  1  ;obi  le  |,iv 
ill  in!l  Iroin  owners  ol  <.0  in  Mon, teal  .nirl  rel.aiiis  lie  lav  in 
spite  ol  llte  (.  .1  tha!  the  ciix’  <<!  l^'io|ll|e,^l  iiinnlainv  ihe 
stie-l-:  'vhii  I'  DC  n  ed  I'V  I  besr  1.11s,  lo  tlie  (i>nlenlioii 
ibat  a  poitir-n  (d  the  ,n-|<oii  >b|lr  lax  'lionlel  hr  'elniidcd  to 
the  .il',.  the  i  eri.«l.--il  nr  r  replies  that  Moi-itrcai  aid  nioliilisls 
are  I  ree  lo  nsr-  the  l  oarjs  ol  llie  piox  iin  e  as  well  as  those  of 
other  |iro\  trices  a'ld  of  llie  I  hilled  .'-tales  be(.aiisr  of  lire  lei  1 
piocal  a  1 1  ani’ei .  lei  ils  belw-eri'  the  Pro",  nice  of  (Jneliex  and  llie 
other  pinviin  r  .->nc|  , ‘'tales,  and  that  iheretoie  ihc  l.i  ,  shoiild 
i;o  I  o  I  lie  pi  o\  I  IP  r . 

Till'S  I-  iionrnr.  IheioadsollheDioxiineiift'iiel  >e( 
lie\ e  rvei  been  free  ,0  Moiil  1  raleris  and  D'’  the  wi'ihl.  iiisl  as 
liaxe  ibe  i<iad;  ol  Monlreal  been  tree  In  i  ili/e;is  lioni  oilier 
serlions  of  rbe  piox  iin  e;  and  llie  marls  ol  the  oihri  | >1 1 >\  iiK  es 
,and  of  lire  I  in'ed  .Slates  have  been  (lee  In  ns  and  to  ,rll  llie 
world,  jnsl  a.  lhe\  are  lo  cla\  This  was  the  r  ase  belore 
anlomobile  li.rlfp  arose,  aiirl  ail  tiral  has  sim  e  dex  eloper! 

IS  sin-rply  in  the  direction  ol  the  idenDfir  tilion  r>l  aiiloinolnles. 
flirernsih  then  In  errse  niimbei  pla'es.  as  havins:  paid  then  lax. 

No  o?ie  in  the  oilier  provinces  or  'n  tlie  I'nilerl  .Stales  caies  a 
snap  ol  the  fumei  what  beromes  ol  the  lax  in  Qtiebc*  . 

I,  is  tuple  lor  the  Lrgislainre  to  attempt  lo  ronlnse  lire 
issue  in  this  triflins  manner.  The  fact  is  that  Montreal  pays 
into  the  provincial  revenues,  ihrourrh  this  tax.  v.astly  more 
than  any  other  city  in  the  province,  and,  in  fact,  a  very  lariie 
percentase  of  the  entire  auto,  tax  revenue. 

Would  fhemier  Taschereau  for  one  minute  contend  that 
Montreal  antoniobilists  use  the  roads  in  anythinp;  like  the 
proportion  they  contribute  thereto  ? 

We  are  confident  he  would  not.  Whiil.  then,  becomes 
of  the  contention  that  Montreal  is  receiving  the  same  treat¬ 
ment  as  other  municipalities  ? 

As  a  matter  of  principle,  an  automobile  tax  should  be 
spent  on  the  roads  used  by  the  contributors  of  ihe  tax.  T  he 
fact  that  it  is  impossible  to  put  this  principle  fully  into  prac¬ 
tice  does  not  relieve  us  of  the  need  of  putting  il  as  fully  as  j 

possible  into  practice.  About  the  worst  possible  way  of  I 

putting  it  into  practice  is  to  collect  the  tax  from  Montrealers  | 
— of  whom  hut  a  small  proportion  make  any  use  of  provin¬ 
cial  roads — and  spend  the  money  elsewhere,  leaving  the  city  j 
to  maintain  out  of  further  taxation  the  roads  which  are  main-  1 
ly  used  by  Montreal  automobilists.  I 

Montreal  will  continue  to  press  this  matter  upon  the  atten¬ 
tion  of  the  Legislature  until  the  light  shall  dawn  upon  that  ■ 
body  and  the  justice  of  the  claim  be  admitted. 


lAHENTION  TD 
RAILWAY  AND 
FIN.  PROBLEMS 


!  New  Minister  of  Railways  Trying  ! 
i  to  Get  at  Root  of  National  j 
Railway  Problem — Mr.  Field- ' 
I  ing  Insisting  on  Policy  of  Re- 1 
I  trenchment — Big  Loan  a  Ne-  I 

cessity.  I 

I  -  I 

[  (Eront  the  Ottawa  Bnrean  of  The 
,  l-'inanrial  Times.) 

Ottawa.  —  Hon.  NY.  C.  Kennwly'a 
vi.sil  to  Quebec  and  .Montreal,  in 
"bich  cities  he  has  been  Interviewing 
officials  of  both  the  Grand  Trunk  and 
the  <  anadian  .National,  is  being 
Malched  with  interest  here.  The. 
new  minister,  there  is  reason  to  be- 
_  lime,  cnierlains  suspieion  that  some 
_  I  of  Die  difficulties  in  eonnection  with 
"  j  Dn'  -National  System  haxe  their  roots 

■  '  ill  jealousies  and  differences  among 

I'igii  raihvaj  officials.  His  present 
I'liii-,  i,  is  iinderslond.  is  for  the  pur- 
|iori'  of  either  allaying  or  confirming 
Dii..  suspicion,  anil  for  the  acquire- 
iiir:il  of  such  knowledge  as  will  en- 
aMe  him  lo  seenre  the  officials  best 
cubiilaleil  to  pull  the  Nallonal  r«ti- 
-  'wi.'s  onl  or  their  morass  of  deficits. 

I  I  ntil  Mr,  Kennedy  returns  to  Ot- 
jlai'a  and  reporls  lo  Ihe  Gabinet,  no 
.important  railway  deciiSion  of  an,\ 
Diiiirl  will  be  taken.  In  the  mean- 
Dme.  however,  this  much  ea.n  be  .said; 
Dial  Die  King  Government  has  prae- 
D(  ,illx  made  up  ils  mind  that  Ottawa 
,  will  have  more,  and  Toronto  less,  lo 
,  r:i'  alioiil  Die  eonirol  and  operation 
I  oi  Die  National  lines  bereafter  than 
hi  relofore.  In  Opposition.  Die  l.ib- 
'*1.  Is,  and  na ilirnla I  ly  Mr.  King  and 
I  2D-  ,•'ie'dil1g.  always  look  the  stand 
'  Dii'i  so  long  as  ihe  I'nnadian  pnblie- 
I  was  (  (impelled  to  pnl  up  tirone.'  lo 
iiK'ei  vailwavslel’icils  Die  piiblie's  rep 
re;  ('n,:'l  i' (■:,  in  I'a  ilia  ment  stum  Id  ex 
(K  ise  a  measure  of  control  and  sn 
pet-' ision  (ivm  those  by  w  hom  the 
name'  w  as  beitig  spent.  The  Meighen 
i  lo' m  nin''ot  took  the  opposite  view. 

It  held  that  if  the  railways  were  ,0 
be  'li'atrepd  fidm  polities.  Die  Gov 
i  inmeiVI  ,iiid  I’ailinmenf  ought  nol  ,0 

■  ntcrfei  ('.  but  should  he  willing  to 
I  HI ,((  D(  a  Ily  issiK'  a  blank  rheqne  to 

Mr.  Hann.i  and  his  eolleagnes.  Both 

■  '  po:  iDfins.  nf  eoiii  se,  were  vulnerable. 

the  tlr.sl  beeaitse  it  opened  the  door  to  ’ 
t'a’ti.san  interfr  retiee  ;  the  seeopit.be 

'.)il.-e  It  lisked  Die  reckless  expendl- 
j  lure  of  ntit'ln  mopex  witlioilt  parba 
j  menl.M  '  i-Iiei  ,<  01  control. 

I  t.or  ei  iiiiteiil  roliey. 

‘  Ihe  D  (i\  eriime  111  xxiU  p.mleavor  ,0 

■  !('•  (f.e  .1  (  lose  I’a  1 1  iainenla  r,'  cheek 
(■  •D’lm,  Ion  mm  h  I’.i  1 1  la m(->n,a rx  in 
iirfirence.  II  does  i|o1.  il  |s  ninlri 
,-lood.  dfsir.'  Ihc  iii,nigiir:iD(in  of  pal 

I  on  »':c.  or  of  mere  ii.Mlisaii  (iii",(i 
cm  e  |,|||  (I  l.cliexc;.  |I  can  di'x  is.  I 
i.ome  '.xs'em  xx  lierehx  Die  D npa*  ol 

I  oinmoiis  (  an  he  kepi  more  ch  ar  I' 
iidormeil  a  .  I  1  Ihe  admin  (St  r.a  Don  ol 
Die  sv:.l(  m  ami  of  Die  reasons  ,yid  ii 
..poiisiliilil  -  for  deficjt.s 

I  -2  s  1 01  Dial  moil  \  il  .1 1  ir  ii'  s'  mil  Dh-  | 
jqai.iioii  .tr  lo  whelhfr  Die  Drand 

:  I  I  link  K' .  :-hail  he  merged  into  Die 
\  I'onal  Sislem,  or  icDiined  to  pi  -  | 

\  .  lie  ox<  (K'lsli ip.  no  Dual  decision  i; 
j  likrlx  lor  sdivK  liinc  The  •'ahincl 
iinde  i  h*arl'.  1:  diiidcd  on  Die  qiie.-  | 
iIDiki.  The  (liieliei  and  MaiiDim  min  ! 
'i-lcr--.  arc  nmlonhfedix  acrin'-l  anial 
Igamainn.  hid  Ihc  W  e,.|(  1  n  and  tin 
larid  repre;  enhiD' es,  sw.iycd  hy  Ihe 
I'lifdii  ownership  senliimnl.  which! 
(Ionii:-he:(  xx  esi  ol  Ihc  (Itlawa.  ari-' 
'■Iioiil:  for  an  immediate  niercer.  Mi. 

'  l-iiiig's  allilndc  is  nol  i  l(ar,  bnl  il  h 
hidiend  Dial  In-  fa\oi.'  aiiialgaimt  , 
lion.  His-  Toronlo  advisers,  inclml-j 
ing  Die  i  rliiors  nt  Die  Toronlo  Dhih'  | 
and  y:.ii.  are  leaving  im  stone  nn- 1 
linriical  In  ennverl  him  to  Iheii  'iew.| 

II  piihlie  ow  iiership  does  not  triiiinplij 

II  will  no,  lie  beean.se  the  proprii  -  1 
I  tors  Ol’  these  )i(>WPrfnl  ni'W  spa  tiers  ! 

have  heen  inactive,  either  iinblicl,'  or  | 
lieliind  Die  scenes.  i 

(Eiriiliiineri  on  Page  7) 


WE  OFFER  j 

Province 
of  Quebec 

5ys%  Bonds! 

Due  Ist  December,  1936  j 

Denominations  $100 
$500  and  $1000 

Price  too  and  Interest 
Yielding  .5H% 


JOoMxiMioTf  Siatamirnw 

OOBPOAATlOPf  UmmSD 

C*MA0A  tm  tLM..  MOWnWAL 


CUBA  ON  THE  MEND 
SAYS  LEADING  BANKER 


TrustPC 

InvexSlments 

Our  February  List  of 
offerings  of  Trustee 
Investments  is  now 
ready  for  distribution, 
i'.opies  gladly  supplied 
upon  request. 

Canada  Trust (p 

14  KINC,  .CT  rA2T  TORONTO 

Hmmf  Cpoxyn-.I.R  Mitcheii 

L  •rx  Mfr  por»4 


Pro^Jnrr  of  Rritfsh  Gnliimhln 

ha 

I’l  oxim  e  of  Otiebpe 
<•<  March  I'tf' 

(  ilx  ot  Mootiejl  North 
(Dami  l  innK  Par.  .h>  and  4h 

FREDERIC  H.HATCH  &  CO. 

74  R  vunv  B)g<Hl720 


*‘What  Shall  I  Do 
About  My  Marks?” 

Oitr  circular  will  tell  you  - 
ash  for  il  it  is  fiee. 


All  nwnri's  of  (icr* 
iiipp  rnarl-cR,  either 
the  actual  paper  cur¬ 
rency  or  deposits  in 
German  hanks, 
should  read  this  im¬ 
portant  and  interrst- 
tng  paper. 


(  trcular  (  2/  nn  requeat. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 

Equitable  Bldg;. 
New  York 


Atlractive  Municipal  Bonds 


City  of  Toronto 
City  of  Toronto 
City  of  Hamilton 
City  of  Owen  Sound 
City  of  We.stinount 


City  of  Montreal  (St  Cunegonde) .  4 
City  of  Montreal  (St.  Henri)  4 


6  I  July.  1924-31 

6  I  June,  1942-46 

6  I  Oct.,  1937-41 

5  I  .March.  1935 

31/i.  I  May.  1938 


I  May.  193  7 
I  May.  1949 


.Write  for  descriptive  circular  covering  issues 
in  which  you  are  interested. 

Wood,  Gundy  &  Company 


Toronto 

WinnipeS 


1.S7  St.  James  Street 
.  Montreal 
Telephone.  Maifi.  70t 


New  York 
London,  Eng. 


I  .New  Vol  k  '•( 'nlm  is  on  tire  incud,  "  j 
said  C.  E.  .Mitchell,  president  of  Ibel 
I  National  City  Bank,  upon  his  return  I 
I  from  a  iwo  week.'-.’  trip  to  that  island. 

1  ‘"file  sii.gar  s.Diation  is  better,''  be  I 
I  added.  ".No  c.stimate  of  the  size  of  | 
'Die  new  ei-op  i.s  possible  until  the 
!  grinding  season  is  o'er,  but  there 
I  i.i  ii'i  neeessltv  for  laws  in  Cnliaj 
re.'^l riding  the  ainonni  of  the  erop.j 
'file  fad  iliat  the  mills  started' 
Igriii'ling  later  than  u.snal,  Diat  the 
Lane  is  -nol  .io  w-cll  ebaned.  that 
"'there  has  not  been  so  niueh  replant¬ 
ing  ami  Dial  a  nnniber  of  .Spaniards 
employ f'li  a.-i  cane  entier.s  ha\'e  left 
.Die  islami  all  Dtids  to  dirfail  the 
.  Ciihan  I  I'op  Ibis  year.' 
j  Kegardine  tlie  recent  extension  of 
a  loan  by  .New  )'ork  liank- 

eis.  Mr.  .Milt-bell  stated  that  iherc 
•a  as  some  sli-ght  dissatisfaction,  I'Ut 
no  (levelopnir  nts  w  bieb  rould  not 
easily  be  "iioneri  ont"  need  be  fear¬ 
ed.  2'bai  a  siib.stanlial  loan  will  be 
,  iriadr-  later  this  year  was  the  opinion 
inf  Mr.  .Miti-liell.  althongh  lie  refn.scd 
I  Id  name  a  figure, 

BIG  SHORT  INTEREST 

EVIDENT  IN  WALL  ST.  | 

■  New  York. — .A  new  short  interest  Is 
tieing  built  up  in  many  stocks.  Am¬ 
erican  .«uma,ra  was  loaning  to-day  at 
a  slight  preminra  amounting  to  1-266 
j  per  cent.  There  is  a  big  short  ac- 
[  count  in  many  of  the  oils,  and  the 
!  bear  crow  d  is  having  a  lot  of  trouble 
U’ausing  any  maternal  reaction  in, 
'Mexican  Petroleum. 


Buy  8% 

Coupon  Bonds ^ 
Now 

The  down -swing  In 
money  rates  has  made 
issues  of  8%  bonds  by 
prominent  Canadian 
corporations  a  thing  of 
the  past.  New  corpora¬ 
tion  financing  will  be 
by  means  of  7%,  or 
even  ts%.  bonds. 

This  means  that  8% 
bonds  already  issued 
should  rise  to  over  par. 
That  is  why  we  urge 
purchase  of  8^  coupon 
bonds  while  they  are 
still  available  at  par  or 
under. 

The  current  lune  of  Ineatt-  ' 
ment  Itemt  desciibea  two  . 
BttnetIre  8%  luuee.  Writ*  (* 
for  a  copy. 


{bjalSecnrlHM 

CORPORATIOII 

IL  1  M  1  T  V  D 

mPntrcac 

Tamnte  MalMart  St.  JaSn  VWaiUan 
VemeMoef  New  Verir  Lenaen,  bia 


/ 
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[CHICAGO  MBIGER  Bank  Call  Loans  Show 


International  Trading 

IN  international  trade  much  depends  upon 
the  facilities  at  the  command  of  your  Bank. 
With  its  system  of  branches  and  agencies 
abroad,  and  with  its  organization  of  corre¬ 
spondents  in  all  parts  of  the  world,  the  Bank 
of  Montreal  can  meet  your  requirements  fulfy 
and  promptly. 

^  BANK  of  MONTREAL 

I  ESTABLISHED  OVER  100  YEARS 

I  Head  Office :  Montreal 

I  Total  Ahcu  in  Excess  of  ^900,000.000 


MAKES  BANK  2ND 
LARGEST  IN  U.S. 


Sharp  Increase  Decembei 


■  m  ra/t  r  J\~gi  lai  ■■  aiuiounccment  that  Call  lyoans  in  ('anada.  Tor  tiie  niontlf  of 

I  I  lu  11  ^  December,  lad  shown  a  .sharp  ineiea.se.  as  compared  witli  Novemher  30fh, 

LiHllUEeW  I  111  WaWB  occasion  of  quite  a  little  surpri.se  on  the  .Street  and  ir^ome  cur- 

io.sity  is  .jotlulgcd  resarding  the  manner  in  which  the  iucrea.se  took  place. 

• -  Tor  several  months  previou.s  to  December,  Call  Ixuins  had  been 

Absorption  of  Fort  Dearborn  tailing,  in  apite  of  the  fact  that  the  stock  markets  ha'l  been  .showing  a 
Banka  bv  Confincntnl  nnd  continuous  advance.  In  tiew  of  this,  the  Street  was  prepared  to 

f,  •  I  R  I,  r*"  I  »  *  fuctlier  decline  in  fall  Loans  in  the  inonlli  of  December,  more 

UommercMl  oankt  taives  LAt-  espcciallv  as  the  trend  of  the  market  in  that  month  was.  to  say  the  least, 
ter  Deposits  Exceeding  $525,-  not  upward.  V 

000,000 — Increases  City  Pres-  Instead  of  a  decline,  however,  an  advance  of  no  le.ss  than  .$8,678,!t72/ > 
tige,  took  place,  tlie  total  Call  l.oans  in  Canada  having  increa.scd  to  .'?1 13.071,089 

_ _  from  the  Novemher  figures  of  .1:104.392.115. 

.  ...  ,  ,  ,  Thus,  Call  Loans  went  u])  to  approxinialelv  where  tlirv  were  on  the 

<  hicago.  -(  hica,go  banks  on  the  192I,  when  the  total  was  .«1 13.818.308.  Thev  were  still, 

wh,.  e  have  nmmtamed  their  strong  ,,„„.evcr,  .519,oOe,odo  below  the  high  record  of  .laniiary  31st.  I920. 
position  ol  .«!entember  6.  Omitting 

tlie  I'ort  Dearborn  .National,  the  Increased  l.oiiiis. 


TH€  MCRCHANTS  DANK 

Head  OBlce :  Montreal.  OF  CANADA  Established  1884. 


Ko'crve  ruiul 


I  position  f)l  Sontemitei*  6.  Omittiiiir 
tile  I'ort  Dearborn  .National,  the 
1  .National  group's  dejiosits  deercaserl 
j  ?51. 10(1,000,  vvhich  would  tie  nearly 
!  made  good  if  it  were  included,  and 
i  lo.Tiis  and  discounts  decreased  .$90,- 
;  (iott.OOO,  le.«s  than  half  of  which  is 
.  accounted  for  by  its  absence.  Cash 
resoiirres  ai'e  $7,2o0.00(l  lower.  Tlie 
'|sho\vin.g  of  the  Loop  .State  Hanks  is 
jeven  better.  Deposits  increased 
I  $2o, 707.000.  loans  and  discounts  de- 
ereased  .$2t>.315.00o,  and  cash  ve- 
j  sources  increased  s'8,7to,00O.  •^^I'liese 
!  figures  include  the  P'ort  Jtearhorn 
I  Trust. 


To  Investors 

fXF  you  wish  to  buy  or  sell  Victory 
A-  'Loan  or  other  bonds,  we  would 
remind  you  that  our  branches  a* 
Toronto,  Montreal,  Winnipeg  and 
Vancouver  have  departments  especially 
organized  for  this  purpose. 

Call  at  our  nearest  branch.  Our 
Manager  will  be  glad  to  arrange  this 
for  vou-  ‘IT 

THE  CANADIAN  BANK 
OF  COMMERCE 


'/'he  follow  iiig  hank 
Hank  of  .Vtuiitreal. 
Provincial  Hank 
Hank  of  Coiiiiiierce 
Dominion  Hank 
Standard  Hank 
Home  Bank 


s  increased  tliei 


loans  during  the  iiiontli: 
Hank  of  Toronto 
Ciiion  Hank 
Ifnyal  Hank 
Hank  of  Ilainiitou 
Hank  of  Hochela.ga 
.Sterling  Hank 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Total  UepMiU  f.Vpri!  »0th,  1*81)  .  .  uvnr  Sl.il.'ll  I.Ht 

Total  Ani-U  ( Vpr.l  aOtii,  1911)  -  -  -  ovit  la.l.aiii.t 'J 

President:  air  H.  Montacu  Allan,  C.V.O. 
Vice-President:  K.  How,ard  Wdson 
Acti.nc  General  Manager:  H.  H.  Mackenzie 
St fT.  nE  Branches  and  Chief  Inspectcir;  T.  K.  vferrett 
.\<  TiN(:  Assistant  General  .Manager,  S.  C.  Norswortliy 
GeNKRAL  StjpEXVia'ia:  W.  A.  MF.I.I'llfvt 

If  You  Send  Money  Home 

use  a  Bank  Money  Order,  if  in  Canada — 
and  a  Draft,  if  abroad.  Never  .send  the 
actual  cash  in  a  letter,  which  may  be 
.stolen  or  destroyed  and  the  entire  remit¬ 
tance  lost.  I  he  convenience  and  safety  of 
The  Merchants  Bank  Money  Orders  and 
Drafts  arc  well  worth  their  small  cost. 

309  Branches  in  Canada  Eztondlni;  From  the  Atlantic  to  the  Pacilo, 


even  bet.er.  Deposits  increased  'I'hn  deei  ea  ..es  wire  .‘howu  by  ihe  following;  I 

$2o,7u7.ouo.  loans  and  discounts  de-  Hank  of  Nova  Scotia  .Molsons  Hiink 

neased  .$2«.315.0n(K  and  cash  ve-  Hanqiie  .Natioiialn  .Merchants  Hank 

sources  increased  s'8,7in,00d.  •^I'liese  Imperial  Hank 

figures  include  the  Fort  Dearborn  ,i,„..c  |,,inK.s  elo.sed  .heir  fi.stal  .vrai  on 

* .N'ovemlier  30ih.  inrreased  tlieir  fall  laians  in  I leceiulier.  Tli<>  sham 
.Misorption  of  the  I'oit  Dearborn  decline  in  Mcrcliants  Hank  is  upset  by  an  iiici-ease  in  Hank  of  .Montreal 
lianas  by  the  foiitinental  and  Com-  .ind  is  thus  exidained, 
meicial  tianks  makes  the  latter  ilie 

sceniiil  l-ii'iest  unit  in  Ihe  eoiiiitrv  J  ollciwing  aiT  eompan.soiis  with  diricieiit  luoilllis; 


After  Fifty  Years 


ineicial  tianks  makes  the  latter  ilie 
second  largest,  unit  in  Ihe  country, 
with  comldneil  deposits  exceeding 
S loo.iiiiii.Odo,  and  resources  exceeding 
s525.i.iou,uoo. 


Dec.  31 .  '21 
$  1 50.5.88 

7.502. 1 1>2 

(i.705.17t> 
(i.(;.51.SI.S 
7.137.713 
5..596.1 17 


Sloo.iiuo.ooo,  and  resources  exceeding  .Montreal  . $  150.588 

s525.ooo,ooo.  .Nova  .Scotia  _  7.5o2.lt>2 

'  .Njmilnr  Position.  . 

■Molson  K .  (i.O.il.SLS 

Thr;  Iransaction  recalls  siihilar  1  ionale .  7.137.713 

.  pmiccfion  of  Chicago's  banking  posi-|  .Merchants  ..  ..  r>..596.ll7 

I  tion  and  prestige  in  1905,  when  clear- ;  |•rovineiaIe  ....  5.S87.I5I 

!  in.g  hoii.^e  hanks  took  over  .lohn  H.i  Union .  3, 811, MS 

I  Walsh’s  three  lianks.  The  general  I  fonimeree .  Hi.920.oS(i 

j  public  knew  nothing  ahoiH  it  until  rtoyal .  If., 769, 62(1 

j  the  next  day,  and  then  as.snmed  all  I  i>„niinioii  .  6..’,Gl!x.53 

j  was  for  the  best  and  would  be  well.j  Hamilton  .  6,812.757 

I  as  it  coiPiniied  to  he  iiiilil  'I'iblen  i  standard .  5.553,811 

1  interests  over-extended.  Hochelaga  ..  ..  6.753.001 


1  kind  is  involved  so  far  as  known,  fjotne  .. 
I  Keasoii  for  the  failure  vva.s  the  fact  Sterling 
I  that  Ilie  Tildens  owned  12  per  cent, 
j  of  the  l.ank’s  stock.  21.069  shaves, 
which  were  sciittcred  all  over  the  ^ _ 


.Nov .  3‘i.  '21 
.$  1.731,263 
N.8l(|,o5t 
1,552,'M:; 
6.778,0811 
7,677.:;x9 
7.01  l,ol7 


lie.-.  31.  '20 
.$  I.S21.11.5 
6,012.115 
3,757.085 
7,953,697 
I.70.‘..I7S 
:t.o9o.81(i 


•lali,  31,  '20 
■8  2,'k37,.'79l  I 
7.600,247 
5.858.  t39 
7.778.250 
.'.,8IS,;!h5 
7.851,20(1 


until  Royal  .. 


,,  5.887.1 51 

.5.182,189 

8,85,5,590 

7.322,J21 

3,81 1,1  IS 

3,220.91  1 

.5.307.(i'(3 

5.128,330 

..  I6.929.'(S(i 

16.51  ((.(It  7 

2.5.»92,2S0 

21. .51 1.693 

..  16.769,626 

J3.((S('.42!l 

11.|((6.i3l 

20.205. 31  ft 

. .  (I.-tG  1 

6,076,288 

7,616.120 

13.112,196 

..  6,812.757 

6.152,91  1 

6,793.219 

9.298.261 

5..5.53,S  1 1 

1,0.35.783 

3.321,6.81 

2.786.957 

..  6. 753, ((PI 

5.!t  10.703 

1.675.((68 

6.182.826 

.5,279.939 

5.t.51,!ll,5 

;;.593,37.5 

,  ,  6,010,022 

l,62((,!S1 

1,. 517,209 

1.11 1.708 

2,192.977 

51,293 

53,973 

J20,t7.'i 

:  ■  !l7.52r 

$113,071,(189 

$101,392,115 

$111,703,216 

$1:52.015,334 

Founded  Jifty  years  ago,  the  Domin¬ 
ion  Bank  to-day  has  a  chain  of 
branches  throughout  the  greater  part 
of  Canada,  and  strong  foreign  afhliations 
circling  the  globe.  Our  half  century  of 
banking  experience  has  developed  a  com¬ 
plete  and  efheient  service  and  a  knowledge 
of  hnancial  affairs,  invaluable  to  our  pat* 
rons. 

THE 


Dividend  No.  140 


A'vtice  is  hereby  i;heu  that  a  divitiend  at  the  rate  of  10% 
per  aiiiMini  upon  the  Paid-up  t'nptlal  .Stork  of  the  Liilou  Bauk 
of  <  Himdii  has  been  declared  for  the  current  quarter,  and  that 
the  sail!)'  will  he  payuhle  at  its  Huiikiug  House  in  the  Pity  of 
Hiniiipea,  and  also  at  its  hraiiebes,  on  and  after  H'eduesdaj, 
the  first  day  of  March,  1922,  to  shareholders  of  record  at  Ihe 
close  of  hnsiness  on  the  ISIh  day  of  Febrnary  next. 

The  Transfer  Hooks  will  he  closed  from  the  14fli  to  Ihe 
2Sth  day  of  Febrnary,  both  days  iiirlnslTe. 

By  Order  of  the  Board. 

^  H.  B.  SHAW, 

General  IMana^^er. 

IVjnuipeK,  January  2Uth,  192'2. 


]  country  as  collateral  for  $4,000,000 

loans.  It  has  been  known  that  the  Pp|T|P|7rC  fiflV’T  I 

'  loans  were  not  of  the  highest  class.  *rHIIIUIfcLw  UUf  I.  ] 

iiS,,"'' ^  BANKING  INTRUSION 

i  Kdvvard  Tildeii  &  Co.  are  the  larg-  - 

jest  local  hank  slock  holders.  When  Jiir  Ldninnd  Hsier  Poinfs  Out  Miisl 
Tilden  died,  in  1915.  he  owned  more  Kesnif  In  Increased  I.ohiiIiik 
I  than  7o0o  shares  of  Fort  Dearborn  Hates  hv  Banks 

|. National  vvhieh  has  been  trebled.  ...‘e  annual  meeting 

jliesidenl  Uilliam  A.  T  '  ''p".  his  of  the  shareholders  of  the  Dominion 
brol her.  owns  near Iv^  10  ,  and  . 

I  Aver, II,  the  son.  more  than  aOO. 


Averill,  the  son,  more  than  'f'll. 

( anse  of  Failure. 

The  failure  is  traced  hack  to  Ivd- 


clccted. 

.Sir  Hdmuiid  Osier.  President, 


MERCHANTS’  BANK 
CHANGES  ARE  SHOWN 


Ol tavva.- -Details  of  the  statcnieiitj 
of  the  individual  banks  reported  at  I 
the  end  of  lyecember  arc  available  1 
and  .some  of  the  most  isiterestirig  | 
changes  vv  hich  have  taken  iilaee  hav c  j 
lieen  in  the  report  of  tlic  .Merchants 
Hank.  .Some  of  tlu'se  cl(anves  Will  be  j 
seen  Ironi  the  followin,g  comparison:  i 


HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY,  51  BROADWAY. 


-HomeBink'Caiuda- 

SMALL  ACCOUNTS  WELCOMED 

Every  charlered  hank  welfonies  the  deposit  of  a  sliiglf  dollar,  as  It 
records  the  spread  of  the  practice  of  thrift  and  introdnees  the  hank 
to  a  ciisloiiu'i'  whose  ncconiit  will  surely  increase. 


THE  BANK  OF  NOVA  SCOTIA 


I  wani  'rilflon‘s  policy  of  chain  hank  j  .*'*^*^-  (lisf-Ms.srd  lIic  action  of  Pro- 
■  ow neosliip,  borrowing  stock  of  one  Gijvernnients  in  entering  the 

I  liank  around  tlie  limit  to  seenre  con-  hanking  field.  He  said  the  situation 
jtrol  of  anollier.  His  two  stockyards  tor  Government  banking  and  loaning 
I  banks  were  strong  and  successful,  tofilitie.s,  including  the  taking  of  dc- 
I  blit  be  had  ambition  to  iicconie  a  from  the  iiiihlic  cannot  he  re- 

banking  colossus,  and  started  his  Ksu'ded  as  jn.stified  as  an  economic 
own  banks  with  ramifications  into  niovement.  To  impose  lieavy  la:\e.s 
I  many  other  banking  and  industrial  ^he  banks  and  then  establish  Gov- 
I  and  commercial  enterpri.ses.  ernmeiit  opposition.  paying  iin- 

A  vice  president  of  the  largest  healthy  rates  for  deposits  and  oper- 
1  bank  was  credited  with  engineering  aGu"  the  machinery  in  a  manner 
1 1  a  stock  market  syndicate  two  years  "  hich  makes  it  possitde  to  draw  on 
j  ago.  Young  Tilden  recently  sur-  toe  public  pocket  book  to  cover  de- 
!  prised  the  Street  by  hooking  up  with  's  both  unfair  and  unsound.  It 


Andrews  &  Co. 


should  also  he  borne  in  mind  that,  if 


Established  1832 

Capital  ....  $9', 700, 000 

Reserve  Fund  -  -  -  $19,000,000 

Total  Assets  •  -  -  $225,000,000 

GENERAL  OFFICE  TORONTO,  CANADA, 

H,  A.  Richards'c...  Leneral  Manager. 

Branches  in  all  the  principal  centres  throughout  Canada  and 
in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Republic, 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch :  55  Old  Broad  Street,  E.C.  2. 
Collecttons  made  at  loicest  rates  and  returns* promptly  remitted. 


The  national  bank  stock  vva.s  re-  toe  movement  spreads  and  the 
eently  quoted  at  23<)  and  the  State  hanks,  for  the  protection  of  their 
t.auk  stock  .9t  185.  The  Swift  family  legitimate  earning  power,  are  coni- 
]  held  3719  shares  of  the  national  Pelled  to  raise  the  rate  of  interest  on 
slock,  including  825  by  Kdvvard  F.  depo.sits  to  compete  with  the  Gov- 
I  .Swift,  who  owns  slock  in  twenty  ernments.  the  inevitable  results  will 
Cook  County  banks.  he  that  loaning  rates  to  customers 

will  have  to  be  increased,  as  well  as 
.  other  charges  for  banking  services. 

CLO.SK  AfiTA.  BRAM'H.  Such  necessary  measures  would  lie  a 

,  ,  ,  .  real  detriment  and  drawback  to  all 

Ihe  liranch  al  Irrieana,  Alla.,  ol  pnsiness  enterprises. 

I  In-  Caimdiaii  Hank  of  Coinmeree  was  „  .  r.  ... 

closed  .lamiary  31.  '  •'‘■"tager.  in 

referring  lo  the  luture,  said  we  caii- 
i  not  exjiect  marked  improvement 

I  CLO.SK  BANK  BKA.M'H.  j ,h««'ve.st  another  oi'op.  w  ith 

a  more  abundant  yield  than  in  1921: 
The  .Norwood  biaiieh,  St.  Boniface,  until  we  are  able  to  distribute  our 

I  of  :he  Dominion  Bank,  was  closed  on  prodiict.s  with  fair  retunis  and  uniil 

I  .laiiiiary  31.  we  can  improve  our  foreign  export 


..  ..  .5 

!?aL  diM-  Pom.  no\t. . 

PtMii.'mfi  .  .. 

Notin’ 

Pcjmslts  clso’*  h''r*‘  .. 

1 'al.  <1uG  orlHM'  haiilvs 
I  dominion  Nott  s  ..  .. 
Prpt.  Ct-nl.  <ioId  ilc- 

Notr.T  of  tilli.  IhiiiUs 
< ‘.in.’ Mull.  ^  utliOf  s««  * 
..  .. 

tUt.  niMi  otlUT  . 

t  ‘all  loRH**,  PaiindB  . . 
fall  loan*!.  Hbroad  .. 
ntlDT  ciiii'‘iit  loaius 

aiul  fli.M . 

I iOan«  to  iniin. ,  rtc. . . 
Hank  prciniso.s  .. 

1'tital  . I 

ToUil  liat)ilitic5. .  ..  i 
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101*1 
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1 12 

L*.^7l.4."vR 
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O.M.7.T00 

T.OtL.l-K 

102.s;M.72(i  I 
.{.^<01.0:11 
i.r,«i7.7io  ' 

U*l,:»o7,;{!y  [ 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  ■ ;  MONTREAL  OFFICES 

I  Trsof^portatinn  BuildJog.  ror.  St.  tlsnifs  and  9t.  Francola 
I  Street*. 

I  till  Ontario  Ka*t.  cor.  D.nid*i>n  Straet. 

I  Cor.  St.  I.awrrnre  nonlevanl  and  Moalt  Royal  ATcaae. 

’  1318  Wdlington  Strerf,  Verdun. 


ESTABLISHED  1872 


ell  all 


HANK  BltAMTIKS  CLOSKD. 

Canadian  Hank  of  Coiiiruerce 
liranches  at  SI.  .Jacques,  Qiie.,  and. 
Sqiiamisli.  H.C.,  were  closed  on  .Jan¬ 
uary  31. 


markets  which  have  been  greatly 
affected  during  the  past  liy  adverse 
le.gislatioii  in  the  Cnited  States.  On 
the  other  hand,  since  .January  t!i2l. 
a  vast  liquidation  lias  taken  place 
.311(1  we  can  reasonably  assume  that 
stocks  of  commodities  are  now  on  a 
sound  level  or  nearly  so.  'I'hat  we 
shall  siioces.sfully  pass  Ihiotigh  this 
trying  period,  no  one  can  rioulit. 


$IEAD  OmCE  ‘ 
HAMILTON 


The  successful  buMness  man 
knows  the  value  of  saving. 
In  all  probability  the  habit  of 
saving  made  hinv  successful. 
You  may  get  on  the  right  road 
to  success  by  depositing  your 
money  so  that  when  your  op¬ 
portunity  comes  you  may  be 
prepared  to  take  advantage  of 
it. 


BANK  OF  HAMILTON 


189  ST.  .!\wkS  street. 
R.  T,.  F.llis,  Mnnagrr. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  DECEMBER  31,  1921 


(  \rrr.\i.  stock 


.\Diount  of 
reit  or 
rc.scrvc  fund 


I  Hair 

:  ofijist 

\  divi  iend 
I  di'daro! 


i  HhIhikt  tlur 
(•0$  ornmrnt 
'  al'lrr  doduit- 
I  inc  a-l\an‘’f3 
'  for  <TC  jits 
i  rnv-li.sts.  rlc. 


Ilitlancei*  '  Ik  th''  puhli.',  j  liy  thr  |nb'i- 

dur  to  ,  payahlo  '  pavablr  nfu*.' 

provincial  .1  on  dmind  in  j  noliv:f  or 

KovcrnmiMit^  !  ('ana  ia  ;  fixM  da' 


Lo-in-i  from  IVnoiirs  D’jr  |g  D’l" hanl* s ;,iid 

olhi*"  Ijinka  made  W.  ani  and  banidm:  corrrvpon-  1 

Ffurrl*  b.ilancf*  d'i?  f'OJTCApoii-  ;  |r 

inriuding  i'ills  j  bank*  in  drniAinfhr  '  Canada 

rfdisrminted  ('anada  T  K  and  the  I'.  K.  , 


I  I.iahiliiics 
Xeirptancr*  no*  incliidod 
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2.890.000 

IC.S.Gj'  l..384.5bl 

3.7^8 

4.904.288 

6.874.137 

.  709.37." 

“  ji" 

j 

Merchants. . . . 

4,089.924 

1.513 

4.091.467 

4.3.)6.(.III;  . 

4,3:0.01 1 

530.000 

2.000.006 

2.421  H.'tS:  7.6:M.4I6 

18.250 

220.081 

1.176.089 

14,119.4.5(1 

d.l37.47t7 

2. 154  ..^89 

.5.7»9ti.117 

3.‘.'8:f.l79; 

IVovinciale . 

\59.:m 

159.396 

206.522i . 

306.533 

1.57.825 

5i|.694  i  2.219.103 

2.940.034 

7,4  f  9 

343.675 

4.SS9.95I 

4.793.057 

1.621.168 

.*,857.154 

1  nion . 

i. 057.744 

123,320 

1,179.971 

8,eo6.*:s6 . 

8.606.1.S6 

395.000 

1,350.000 

l.i;:8.193.  6.301,089 

1II.2!12 

1.227,907 

C.07P,88(, 

12.219.001 

9.450,151 

3.478,744 

3.811.1:8 

4, 1.69, 3(1;!  1 

('ommeice . 

0.O09.94I 

6.539.2(’8 

I2.S49.1.‘0 

24, £57.8301  4.875 

34.303,713 

SOO.tXK) 

9  590.090 

4.123.:S8  13.^58.(25 

877 

647. 79*^ 

12,n6l.73>9 

24.033.772 

10.12.^.189 

10.929  OS  1 

Roval . 

0.156, !4)2 

7,709.312 

13.S66.2S5 

33.16  l.iM  3.047 

22.96;(.83? 

985.000 

14.00(».OtH( 

29.377.S5.5  18.676.143 

12.47.S 

4,793.66.8 

17.t»5l.H7 

24.0.52.214 

9.999.251 

16.251. 12( 

10.;69.h.6 

25.(M3.791 

l!)oniinion . . . 

2.116.791 

2CS 

2.117.000 

i.v,7I3.;.mI  3.57;i 

15.715.897 

309.575 

l.TC-O.UOl' 

1.190.S.S0  7.::8*.;i93 

1.0(4) 

,NI0.I42 

1  867.536 

l.■t,;!7t.20l 

4.  U  8.630 

1.751,101 

3.8;k5, 123’ 

llaniiitun . 

936  .SdO 

t‘36.S3() 

3.515. 25/! . 

3, 515,257 

350,000 

500. 00c 

tcSC.OlOl  3.;J40.471 

riS.V97 

62.255 

710.629 

5,335.453 

3,306.903 

367.7:1 

6.812,757 

4l)0.0aM 

Standard . 

1.732.229 

1,732.229 

.V.KU.i’IOV  . 

S.m.24V 

200.000 

Lvoo.orc 

449.826'  4.076.138 

100.0(3)1 

1.350.86;! 

075  .(MKi 

3.141. IIM 

1.202.92-: 

5..V5;t.S.4 

d'Hocheiaga . 

5(>4.4% 

504,4118 

2.765.301 . 

2.760.301 

2r>u.oou 

3.:i()0.0(ki 

1.309.749!  2.K66..550 

205.05,-. 

103,418, 

497.679 

4.500.080 

4.170.l2:r 

i.SS.fM: 

6.75;L(04 

3.'0.(XKi 

Im|ierial . 

1.7S2.889 

l,:82.fc>;9 

7,. '107. 170 . 

7,:i07,4ri 

;i6:i.38t 

5.002.5:!.v 

1.425,949j  .5.386, 8.87 

f33.:83' 

455.881  j 

2,IC.S.777 

1 1,430.349 

3,5ir.tSl 

277.961 

5.279.9;.‘.4 

1.5(X‘.0Cf 

Monte . 

IS0.K91 

ls6.vy| 

1.51.5.915' . 

I.Jl.V.SIO 

ICS.  009 

. 

;ti.8.:Hwl  1,110.(8:9 

KO.397' 

M.218 

•*2(\S21 

2.7 16.  o;:*' 

786.178 

1.7'6.4S( 

l.62i>.n.l 

Sreiling . 

8..20J 

84.203 

1.016.157,.  . 

1. 016. 157 

66.000 

. 

I97.3>3:C  7»9.I,7I 

5.000 

34  .O'!  6 

IL’.tv'O 

9.S’3.74I 

2,144.200 

*d‘-’ 

Wtyhuin  Set  uri;v .... 

16.232 

16.232 

I24..542!.  .  . 

124  542 

22.801 

. 

31,7:«4i  ;,'.S85' 

. 

57S.5I4 

72.014 

:6t>.ll.V| 

34.7(6 

Int^i 

.VP.lwO  SKI 

m.?(i(M«7 

7R.S.5I.2K.3 

K(.->.7(V1 1■•>4:  37.;:i?ilO:..7:i(l!>S7 

6..'.2t».3in 

(48752. 

5(C^79.('.17  lf9.3M4.S2 

5.h73.<7C 

''J 

t«  ‘\’S(I  'S*’ 

jftos.'-i'.iCT 

so’.riJ  Kii.O'JJ.vil 

pm'.'>4i.i.»6‘i  , 
'  7n.tCn.;M)N  ; 

.'ill.*'.  Mr  I  KW  I 

oi.jol.iji  : 

L*l  ;17d  l4^,'.'.rD.6[li  I 

1  }<s  ♦»;(.•.  rM  «*iii  i 

^  I.N.v.«^72l 

r.  i.ii  '  .di  ioo.fi.'r  I 

:..s..ii4S  4ti  v*:.  ‘4^ 

>71  n7.:(6'l.-joi)  ' 

I  i 

.  '  ] 

.  t.ti  S'Jrt.V’O  I 

.  lu-vor.'^.riH 


‘Cl 

l.-.ii  I 


;V,.oj  :.»w 
I7.:«2.oti  ■ 
6.6';i».n.v»  ( 


iliHrc  Oilier"'  '  I.AkTi3  (Vrttr^-tp rrHc**.'-- . ;•  -ddrrl 

« iim-nt  ciirri'rw  gnvoriw*.  r.ff.-  •  4  tcwiTj;*'  L 

iGaiis  Hiid  I  loiia.-i  and  '  rniMi*  i>t  vincul  !  nuinicipal-,  Overtiur  olbrrlbuii 
<ii-kouiilji  :  (1-.'’ounl5  j  ('an:t<b»  1  pov'Ti;-  1  and  .  I.kbij  li^nk 
in  ('anada  i  outtddc  :  \  iccnis  !  s  -hci'!  promises 


Mink 


}  distri  If*  i 


promises  •  the  ban’k  aijiotmt’*  oredit  hs  . 
1  written  (iff  p«‘’eof»tra 


14.6.1;'.4;?N  ... 
‘.M,’>rs.7l>1’  10..**47.gSl'  . 

4.S.74l».;i(lC . ]. . . 

•l:M70.b;(4' . 

!  ' 
r4,S70.;'6i:i. 

^  ... 
()7.o(il).2i().  4,701.04c  , .  . . 

1 

1S4.,’S«.IU  LM.()22.7oI  .. 
I‘lti.7d7.:'04,  SO.OH.Otie  . .. 
b:\767  .biri*  5j4.o41  ... 

no  ^ ...  .  ’ .  . 


s  s  I  ^  f 

:.:>7l.l<5o  l.v4W,7dl  .•.4(*.lS3^  26.146 

:i.0o6.tri0  117.^6P  7t.l4C 


:‘.4Nrt.tj67  lon.tNL*? 

J.4.:7.7.'»ll  411.260 

4bI.C11  ^  I'lf'.Odl 
2.i2P,Ol!'  ?.6In.4.V‘, 
134. >VI' 


. I  2.i2P,Ol!' 

i.i?t)2.75i,  ;i.ovi.:5i 

076.471  I4.7.’il.:'0f* 
l.Oiii.GOU  o.v'*S6.lS4 


t't.S.0.v7i  6.>37».dli  , 
lo.i'ot*!  -ini.iKi: 
2.0;70.903 


12.500  1.S’<<.764 

1  ■)>‘.od2  2.5.>».H45 


‘Hi.54T  P:  'ds'i 

1'.671  .'-id.  idl 

24. M:  '.m.LMl 


•».'v‘:7o:  .‘iio.fti'i.'rt: 
20(1, Hjd  22.).303.d‘((S 

02.l;i6.017 
30C..>uO  7?*.-t.V*.0‘'7 

ST.P2:  65.706.4.'.! 

4Id.7'‘l  l»H*.07t*.S0.5 

:'.uS.4o7  41.0.*i2.-:i7 

7y7,ied.  Mo.6I5.375 

r.2-17^  3w'i  4>'2*il32 

VA.SOS-  4S.3.^5.6tH} 

2<>9.5?in  131.33.>.1’42 

326.369  SI. 659.4 19 

C6.oC:i  SI. 922.123 

74.424!  75.402, 137 

G74.374  121,461,05.3 


7  Gj'. »>v6iS.»*:.3 


f 
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BOND  MARKET  NEWS 


BONDS  FOR  INVESTMENT 


'i- 

Due 

I’rlce 

Yield 

rroTiiice  of  Qneliee . 

19.16 

100. 

•>J>0 

Winnipeg  Registered  Stock.... 

4^2 

1963 

81.72 

<5.65 

St.  Vital.  .Vanltolui . 

6 

1930 

98.4 1 

6g>.5 

lioiDiiiion  Textile  t'o«  I/imited . . 

6 

1949 

99< 

6.0s 

Fraser  Companies,  Limited.... 

8 

1941 

99. 

S.10 

Full  particulars  on  request 


United  Financial  Corporation 


IJmlted 

112  St.  James  Street,  Montreal 


I.OXDON,  En*. 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  Chicago,  Boston, 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


CITY  OF  WESTMOUNT 

Tenders  for  Bonds 


Tenders  are  invited  lor  the  followins  issues  of  Serial 

Bonds  of  fh«  City  of  We^tmount,  payable  at  any  branch  of  the  Hank 
of  Montreal  in  Canada  : —  Amount  of 

Authorized  by  Maturing  at  Issue  Denomination 

By-law  Ito.  1M9  Ist  >ot„  i928  $95,0(91  8  of  *  599 

to 

1st  >OT„  1940  91  of  $1,(M)9 

By-law  >0.  349  1st  1928  $99,909  12  of  «  6«0 

to 

1st  7f0T„  1960  98  of  $1,090 

By-law  Ko.  350  1st  !foT„  1928  $79,000  18  of  $  500 

to 

1st  Kot,  1960  70  of  $1,000 


By-law  So,  349 


By-law  So.  350 


Amount  of 
Issue 

Denomination 

$95,0(91 

8  of  $  500 

$99, <100 

91  of  $1,«MI0 
12  of  $  600 

$79,000 

93  of  $1,000 
18  of  $  600 

70  of  $1,000 

$278,000 

Tenders  must  be  enclosed  in  sealed  envelopes,  plainly  marked. 
“TENDER  FOR  BONDS.”  and  fyled  with  the  undersigned  not  later 
than  Tuesday,  the  14th  February,  1922,  at  5  o’clock. 

The  Council  does  not  bind  Itself  to  accept  the  highest  or  any 
other  tender. 

Full  particulars  as  to  these  issues  may  be  had  upon  application. 

ARTHUR  F.  BELL, 

.  Secretary-Trc'asurer. 


FEBRUARY 

BOND  SYNOPSIS 

(3ur  prc.sent  issue  of  (he  above  jiublicaiion  i.«  licii.c 
mailed  to  our  clienf.s  (lirouphoul  this  country  and  the  Unitoil 
States.  Wc  would  consider  it  a  privilege  to  place  your  name 
on  our  list  and  will  be  glad  to  forward  pcrio.iicallv  the  late^i 

BOND  MARKET  QUOTATIONS 

OF 

GOVERNMENT,  MUNKIPAL  AND  RAII.W.4^ 
SEaRITIES 

Citizens  Bond  Corporation 

LIMITFD 

INVESTMENT  BANKERS 


ATHABASCA  BOND  I  Canadian  Companies  : 

DEMUD  SETTLEDj  Distribute  $3,500,000  in 

Toronto.  —  Long-drawn-out  nego- :  rx  >  •  ^  1  H  T 

Dividends  and  Interest  I 

I  Alberta,  ’('rllowing  ilefault  on  bond  !  — - 

jintciest  (or  sctcral  ycar.a  )>a.‘;(.  have  Payments  made  bj'  Canadian  companies  to  sharelioldcrs  and 

rr'ar^'nrasiTto'oxS^^^^^^^^^  bondholders  during  the  month  of  February  are  lighter  than  dur- 1 

securities  for  a  new  issue.  T41e  Gov-  "’8  most  montb.s  and,  unlike  some  other  months,  these  payments 
ernment  of  Albert.a  took  an  active  are  not  augmented  by  large  government  payments  through  inter-  ■ 
pari  in  the  negotl.atiou.s,  lending  aid  est  on  Victory  and  War  loans.  i 

j  and  coiiii^sel.  and  in  the.  .'’pttiement  During  the  present  week,  the  total  payments  by  Caiiachan  I 

!  the  bondholder.s  arc  .a.sked  to  accept  f.  •  i  '  i  •  j  .  •  i  .  •  ,i.  •  •  •.  r  u  .  i 

a  lower  rate  of  interest.  The  bond-  /'nancial  and  industrial  concerns  aggregate  in  the  vicinity  ot  but' 

I  holders  are  pleased  that  a  final  clear-  $3, 500,000. -  - Other  payments  take  place  at  intervals  during  the  j 
!  Ing  up  of  the  situation  has  been  month  and  more  particularly  at  the  middle  of  the  month.  These 
'  reached,  though  naturally  disappoint-  payments  in  all  probability  do  not  exceed  $1,500,000,  so  that  a 

j  ed  in  having  to  accept  per  cent,  in-  reasonable  estimate  of  disbursements  of  interest  and  dividends 
I  terest  instead  the  ,  per  cent,  which  ^  ,,  i  j  i  d-r  noo  ooo 

!  ' their  old  bonds  Iwre  entire  month  would  he  $5,000,000. 

'  Athabasia  wont  into  default  on  If  may  be  added  that  this  estimate  embraces  only  the  more 

j  Ivond  interest  in  1917.  but  the  town .  prominent  companies,  such  as  are  traded  in  on  the  exchanges.  The 
,  ultimately  paid  the  interest  for  that  jjgt  does  not  include  numeroits  smaller  concerns  or  privately  owned 
‘  InTeresTdue  in  Si^ce"Sn"nolh-  corporations,  nor  does  it  iijelude  municipal,  provincial  nor  federal  j 
ing  ha.s  been  paid.  Under  the  settle-  government  securities.  1  he  extent  to  which  the  inclusion  of 
i  niont  a  new  bond  to  be  Issued  will  be  these  various  payments  would  add  to  the  distribution  in  Canada  ! 

I  oduivalent  to  the  principal,  together  is  more  than  we  would  venture  to  estimate.  ! 

I  with  the  aiuounl  of  iutcresi  in  ai-  Qf  the  $3,500,000  distributed  this  week  and  the  remaining^ 

Lar’s’peT'^Jem.  orunp"\^ %m/reTt' I  $' -500.000  to  be  distributed  during  the  balance  of  the  month,  a 
!  The  new  debentures  have  l>een  dated!  very  considerable  proportion  should  go  back  into  the  purchase  of 
I  .Tilly  L  1920,  and  will  hear  interest  i  stocks  and  bonds.  Canada  has  now  reached  the  stage  of  de- 
I  at  :I  per  cent,  until  .July  1 . 19.10.  .^f1e^  j  velopment  when  the.se  monthly  interest  and  dividend  disburse-] 
19. .0  there  will  l)e  iwent>  equ.i!  fon-  naents  may  be  counted  upon  to  swell  at  regular  intervals  the  sums  i  j 
secutive  annual  instalments  of  pnnci- .  -i  i  i  r  •  .  ‘  -tl  .  •?  .  r  i  i  •  i  il 

!  )val  and  interest  to  July  1.  19.5".  The  |  available  for  re  investment.  1  hey  constitute  a  fund  which  goes  I  j 

Government  of  .Mbeiiii  hn.s  guaran-!  a  long  way  to  stabilize  the  power  of  the  country  to  purchase  coni- 11 
;  iced  the  pa.w.iient  on  the  new  refund-  modities  and  keep  the  industrial  tvheels  turning,  and  at  the  same  '  [ 
I  ins  debentures  as  long  as  an  admin-  time  they  represent  a  surplus  which  constantly  seeks  lines  of  new 
!  istrator  remains  !u  the  town  of  Atha- .  directing  wisely  the  re-investment  of  this  surplus,; 

basca.  the  spirit  of  the  arrangement,  ,  ,  ,  n  i  i  i  , 

I  being  that  an  administrator  will  re- i  brokerage  houses  will  not  only  do  the  investor  a  good  turn  but 
;  main  until  the  town  Is  able  to  pay  ;  will  contribute  their  quota  towards  the  organization  of  the  indus-  I 
I  interest  and  principal  without  Gov-  tries  of  the  country  and  at  the  same  time  will  create  a  regular  S 
i  ernmeni  aid.  source  of  business  for  their  own  offices.  | 

liyiTrn  FiyjlljnilLI  !  distribution  of  dividends  and  interest  during  the  first  || 

UNI  I  tU  rlNANUIAL  ■  week  of  February  arises  from  the  following  classifications  :  ^ 

nrrrn  TCYTII  C  DriMIlC  banks  pay  in  dividends .  $b  I  (),()()() 

UriLIt  I  lA  I  ILl  DUnUw  j  Irust  companies,  clc .  25. ()()() 

I  (  oitipaiiy  Makes  1  b’^'l  l'>"ue  Siiieej  Financial  companies,  total .  $635,000  / 

I  (v  iHor^ira  ton  in  j  Twenty  industrials  pay  dividencJs .  2,000,000 

.An  indiisirial  bond  offering  that  is*  r  ,  i  a  a  j-  ^  i 

:  attracting  considerable  atteii'ion  in.  dividends . .$_,(ili,000 

bond  (iicles  is  that  being  made  by|  Fifteen  companies  pay  interest .  865,000 

I  the  United  Financial  ('orporatlon.|  _ 

i  Uimited.  of  an  i.ssue  of  S1O7..50O  First  j  l  otal  Distribulion . $5,500,000 

I  and  Befimding  Mortgage,  .10  year  fi! 

I  p.c.  cold  Iwnds  of  Dominion  Textile!  '  '  -  -  -  --  -  — . . —  - - 

^;,;“;rc?4,:;'r'L,;?',Lltv'S';:Accumul^  of  High  Grade 

Ifominion  Te.xtile  Company  since  Its  '  O  J  14/1  U*  D  • 

incorporation  In  1905.  1  DOnQS  iVlCSinS  iFlCCS 

The  new  is.sue  will  not  increa.se  _  .  .  ... 

the  bonded  indebtedness  of  the  coni-i 

pany.  If  being  maile  to  reimliurse  the'  I  ''"  fbnngo  that  Iw  -  oi  eiirred  in  the  price  levels  of  liigh  ,;;iade  bonds 
company  for  the  $1"7.500  .Moutino- i  reflceUiig  the  greatn-  necessity  for  the  investment  of  funds,  is  inter- 
rency  t'otton  .Mills  Company,  Limit-  "stin.cly  referred  to  by  iln-  firm  of  N’eshitt,  'I'homson  &  Co..  Lid.,  who 
ed.  first  mortgage  6’s.  which  have;  make  a  specialty  of  public  utility  and  liigh  grade  issues.  As  far  back  as 


An  asset 

sometimes  of  more  value  to  your 
business  than  money  is  the  accu¬ 
mulated  business  experience  this 
Bank  is  able  to  place  at  your 
disposal. 

7>o  not  hofiUiti'.  to  ronsvlt  our  Managerf, 
They  tcill  be  plrmcd  to  co-optralc  with  you, 

THE  ROYAL  BANK 
OF  CANADA 


MILLER  &  COMPAIVY 

Members  \e»'  York  Stock  Eve /ion gc 
12(1  Uniadway.  New  4  ork 

('aiiadian  Govornnieiil  -  Muiiii'ipal  anil 
(\irporalicni  Seenrit  ies 

A  iiiiuilian  lirNiH'li  IMIirr- 

Rcivtil  Bank  i{iiilding.  Toroiilo 

Irfrplioiir  Xilrlaulr  381 

% 

I'rnule  «-ire  eoiiiieelion-  lo  all  priiieipal  cilies 
ill  (iaiiada  ainl  I  iiileri  Stales 


Twenty  industrials  pay  dividencJs  .  .  . 


2.()()0.0(l() 


Total  dividentJs . . . $2,(i35,(l(1() 

Fifteen  companies  |)ay  interest .  865, bOO 


Total  Distribution 


.  $3,500,00(1 


Accumulation  of  High  Grade 

Bonds  Means  Higher  Prices 

The  change  that  h.v  -  cn  eiirred  in  the  price  levels  of  liigli  grade  bonds 
as  refleeUiig  the  great'  i'  necessity  for  the  investment  of  funds,  is  inter- 
estin.cly  referred  to  by  itie  firm  of  N’esliitt,  'I'homson  &  Co..  Lid.,  who 


been  paid  off  in  cash. 


last  June,  t.lie  finn  drew  the  attention  of  their  clients  to  the  ohan.ge 


The  prospectus  points  oui  that  the  Oiai  was  going  to  oeeiii  in  the  reduction  of  money  rates  and  the  .sppre- 
firsi  and  refunding  mortgage  i^  eiatUm  in  value  of  homi.-  when  they  said: 

limited  to  SI5,<MtO,o"o,  of  w  liieh  hond.s  1  e\ideiiei'd  liy  ili  reoent  decline  in  llie  Hank  of  L'n.gland  rate  and 

are  reserved  and  miiy  tjc  issued  to  Oie  redaetioii  in  the  diseount  rates  of  the  l‘'ederal  Rewrve  Hank  of 


•  .retire  the  Dominion  Cotton  .Mills. 

I' Tiimiftd.  6’s.  due  .Man  li  1,  1925.  Fur¬ 
ther  bonds  inaj  lie  issued  uji  1.)  7,7 


per  cent,  of  additional  expenditures  f'Ui'ities, 


.New  5'ork  and  the  6a  i.k  of  France,  funds  are  aceuinulatiii,g  in  tlie  Tlii- 
aiieial  l  entres  of  the”  w.orld.  'When  tliis  money  sei-k.s  eniploynienl.  tliere 
can  i)e  hut  one  result,  viz.:  tiie  enlianeenieiit  in  price  of  iiivesiineiit  se- 


'  Every  Man  Intends  to  Make  a  Will 

P  Rut  when  one  feels  til  and  eager  for  the  day’s  work,  can  il 

make  the  ninth  hole  in  four,  and  help  carry  a  eaiioe  around  K 
p  a  three-mile  norUge— it's  hard  to  contemplate  the  idea  of 
i:.;  a  WILL  with  any  seriou.sness. 

That  is  why  so  many  men  die  without  making  any  will.  P 

b'j  That  is  why  .so  many  a  comfortable  little  fortune  is  [?'■ 

pj  wasted  in  legal  tangle.s. 

N  That  is  why  so  much  property  gets  into  hands  for  which  ^ 

|y  it  wa.s  never  intended.  ^ 

fa  Every  man  has  rather  decided  views  about  the  disposi-  ^ 

Pi  tion  of  the  wealth  that  he  has  created  and  saved.  And  he  ii 

m  can  enforce  his  wishes  by  a  carefully  drawn  will  and  a  wise  tl 

Pi  choice  of  an  executor.  He  ca.,  choose  no  executor  who  will  |« 

P  administer  his  estate  more  prudently  and  faithfully  than —  ® 

fa  The  Canada  Permanent  Trust  Company  1 

^  Put  jour  intention  into  effect  to-iinjr,  nnd  name  at  your  executor  u 

I  tSWAltellMANENT'MjSTlg  I 

Ons /yrrlUonSkDollars  -M 

^  \  Toronto  Street,  Toronto. 


Manager  Ontario  Branch 


A.  E.  HESS/y 


for  capital  account  when  the  net 
earnings  for  (he  preeclinK  .tear  are! 


‘■.\s  regards  '  anaJian  tioirl  prices,  we  are  of  i.hc  oiiitiion  lliat  tliey 
hate  renelieil  tlie  low  ])oint  and  are  coniiiieneing  an  upward  movement. 


at  leas;  double  rlic  inlere.si  upon'  iulvise  the  )(U!'elias<'  of  conservative  long  teiin  lioiifis,  wliieh  ai  1o- 


I'ouds  {iiil.suniding.  togitlier  wilii 
tliosc  iiroposed  t'l  he  issiieil.  Tin 
new  offering  is  part  of  an  issue  oi 
.?  1 .9"7.5iin.  (,f  wliirli  I  ..7n",0(tn  war 


,  liav’s  prii  es  yii  Id  investf)rs  .a  return  of  from  6  p.e.  to  f-',  p.e.” 

i.  •  .'since  that  timi  ,  liie  lionds  havi-  afivaiiceii  maierially.  pa rl ieula rl.v 

|!  jiuliHe  uliiily.  \ieifiv\  and  mnnieipals. 

..  'I'he  l’nl)lli  I'liliiy  Hoiid.-,  liave  ailvariee'l  from  Ihree  i  i  fou,-  points. 


used  ill  part  pa.'jiuir.  for  ihe  Mount  "beiea.s  a  great  jnany  of  the  pnmneial  liniids  liave  ad'.anecl  I'cn-  se, 


BOTAt  BAKK  BLDG. 
TOBONTO 


PBIV  ATE  WIRES 
PHONE  .ADEL.A10E  I.VtI.g 


Hnyal  .Spinniim  t'emiiaiiv.  which  wa  . 
The  oiilv  jnr'anee  in  wliieii  iln-  lom-i 
pan.'  had  inereasc'l  its  iMiinii-d  1 
*  in  the  sixteen  years  of  jts  (  xisieiiee.  • 
I  H'jinied  indelilcdlict.s  of  (lie  com- 1 
pany  i.s  .tS.kfS.d'.iO.  In  1921  there  v,  as’ 
'  ^J. 789. 169  available  for  bond  inirresl  i 
I  and  .*524,16"  in  lionil  interest  was 
paid. 

hKK>  ( OMI’ETITION  FOB 
I  8MALI,  TOU.NSHir  IS81  F. 

I  Toronto.— An  illustration  of  the 
anxiefv  of  bond  holders  for  new  is- 
•vues  was  seen  in  the  keen  competi¬ 
tion  for  the  small  $I4,"hO  issue  just 


lo  ten  points.  Iln  following  is  a  list  of  iirovimial  itsiies,  their  pi' 
vailing  jiriees  in  .lime  and  tlieir  jiriees  lo-'lay: 


June  1 

I’ci..  1 

I’ro' . 

or 

Nova  Scotia. 

lllll' 

Al'i. 

1928 

93’:; 

N.V. 

1  III, 

N  \ 

I’rov. 

of 

New  HrinihWicK 

.  1>S, 

dm' 

I'(i.. 

1928 

9" 

\.v. 

lull 

1*10' 

nee 

of  (.jiielici'.  5 

dll' 

.May 

19;{.; 

98 

an. 

lull 

(  HI 

Froviiiee 

ol  Ont.irio, 

(>S. 

due 

Dec. 

193.‘, 

98 ’,2 

an. 

mi 

I  a  I 

I’rovi 

nrc 

of  Manitoba. 

duo 

.Illlie 

19(1 

98.29 

■;in. 

lot 

<  ai 

I’rov . 

Saskatrhi  wan. 

6s, 

due 

leli. 

1936 

98 ’X2 

an. 

<  'j»n 

I’roviiice 

of  Allie-ta, 

ftp, 

due 

Jan. 

1 916 

97.5!t 

'HIl. 

111!’.;, 

(’an 

I’rov . 

of 

Hr.  Columbia. 

()S. 

due 

1941 

95. .52 

nr,  1,2 

i>  rFKNArio>Ai,  (.Rorr 

RID  FOR  (  \>.  S.S.  BO.MtS. 

If  is  learned  in  referen<'e  lo  tlie 


Reliable .  .  . 
Investments 

SECURITY-THEN  PROF  IT 

A.  ANGUS  MACDONALD  &  CO. 

C.P.R.  BLDC.  TOWWTO 


TENDERS 


•  -  - - - - -  ;  'renders  will  lie  received  by  the 

M  \MTOH\  HOMK  SHI  11  undersigned  up  to  .7  oVIoek  on  .Mon- 

U.IAIIHIIA  IHIXIIS  SHMl  ^  i.-,.!,,.,,;, ,.y_ 

I  lion.  .S|,(  I  RIIII'.S  (  ORI’.  Ill,,  piiiehase  of  .15 1 . .7,70.7  (i  Teii- 

Winiiiiieg.  'the  sale  of  .f.loii.Ooii  veai  Annna)  I’aynn'iit  Six  Per  rent. 


Newman,  Sweezey  and  Company 

Limited 

Dealers  in  Government, 

Municipal  and 
Corporation  Securities. 

Underwriters  of  Public 
Utility  and 
Industrial  Bonds. 

Investigator.*  of  Hydro- 
Electric  and 
Manufacturing  Projects. 


.old  by  the  town  of  Hanover,  Ont.  issue  of  7  per  cent,  first  15-year  jnov  ineia I  hends,  liearing  .It/;.  I.oeal  Iniprov  nieni  Di'lientnres  of 

No  less  than  eleven  bitia  were  made,  mortgage  collateral  lionds  of  Canada  per  <:eiit.,  tti  tlie  Doniiiiinn  Seen ril!e.>--  Hie  Town  of  Wesltin,  said  Detien-  K 

The  bonds  are  rejiayable  in  twenty  Steamshiii  l.iries.  l.imited,  that  ap-  Coriiortitioii,  in  Canadian  eni  renev,  at  (nres  to  lie  driivered  on  or  about  lliu  | 

instalment.s  and  bear  6  per  cent,  iiroximateir  S1,iiiiii.""ii  of  the  issue  jiar.  was  jiiinouiiei  d.  fotlow  iua  a  I'lrsl  Day  of  'larch  next.  i 


instalment.s  and  bear  6  per  cent,  jiroximately  S1,iiiiii.""ii  of  the  issue  jiar.  was  jiiinouiiei  d.  fotlow  iua  a  I'lrsl  Day  of  'larc 

The  town  .scrtired  its  money  on  a  ,ire  being  dlsjiosed  of.  It  is  added  meetin.g  of  tlie  Caldtiei  Coiineil.  (  'i  ijc  low  sI  or  ;i 

lia.sis  of  .7.7"  per  cent.  The  bonds  that  an  importiiiil  mti  rnatinnal  group  Tlie  (iroceeils  wil!  Ic-  lui  ned  ov-'-r  C'Siairil.v  aeeepted 
were  awarded  to  MeKay  and  .McKay  jj;  oondiieting  an  iiiv'-siigafion  of  the  to  the  Farm  l,oans  lieparimeni,  t'i|  I  u 

at  ]'.i2.5".  an'i  the  following  addi-  undertaking  preiini  atory  for  making  lie  used  on  a|i|)ll<ations  for  loanr  to  ’  ('  u  rk 

tional  fenders  were  received:  an  offer  for  ilie  enfii  i  unsold  balan<-e  farmers.  Wrsioii  i-tn  'Mst  I'l’-' 

Dyment,  .Anderson  and  co..  lo2.12.  of  the  iss'ie.  -  --  -  ‘  ■ 

Wood,  Gundy  and  Co..  101.86.  -  MFSI'MHFA  r  HHM»  I.^SI  t:.  ‘ 

H.  c.  Matthews  and  Co..  PiL7L  wu  i  nnuoni.  i  itnxn  Tiixii-i.'  i  **‘0  city  of  WeBiinonni  is  eallin.g  kH.HH.NW  HHMi  l>N(  I 

Canada  Bond  Corpn..  ]oi.67.  SHERBROOKE  RO\n  IS.Sl  E.  ^  o,,,,  AM  ARHEH  BOOM.  10  M»V. 

Municipal  Bankers  Corpn.,  191.459.  j  'I’he  city  of  Sheiinooke  is  calling  i  of  per  cent,  serial  l>ond.s  inaliir-  'I'oroiito.  tiond  issue  iiv  the  rii- 
c.  H.  Hnrgess  ami  Co.,  191.21.  itor  tendeis  for  an  is-ue  of  .?2')7,590 1  ing  lietweeii  .Novemtier  1.  192:!  ami  ral  niimieiiin lily  of  West  Kiliionanon 

M'.  L.  McKinnon  and  Co.,  10n.S92.  jJ  per  cent.  In-year  I'ords,  maturing!  Ifni",  and  of  varv'iiig  deiiomiitalions.  tlie  oitfsKiris  of  Winiiiiug  lias  lieen 


rst  Day  of  'larch  next. 

'I'lie  low  St  or  ;m}  leii'ler  luit  m 


To’wn  of 
Barrie 

(eeireiC'd  f.v  ,.f  .i„rr.r 

5'_>Vc  Bonds 
Due  1934  to  1949 

Price:  100  and 
Interest  Yielding 

5'-/, 

Lesiul  Opittion 
Sir  William  Ucarst,  K.C. 

MacKay&MacKay 

Governinriit  and  Municipal  Bonds 

C.P.R.  Bldg.  TORONTO 


SHERBROOKE  ROVB  IS.Sl’F. 


KIEOON  \\  HOMi  |SN(  I 

AM  ARHEH  MOOM.  tO  NOV. 

Toronto.  tiond  issue  iiv  the  rii- 


W.  A.  .MacKcnzie  and  Co..  I9fi.762.  Man.  1.  1931. 

.A.  U.  .Ames  ami  Co,.  199.61.  )  Tenders  Will  I" 

Harris.  Forbes  and  Co,.  190.17.  I'eli.  tlih. 


Hills  must  1)0  siilimittT'd  be1<ire  J-'eb- 1  a  w a nled  lo  Woijil,  Gundy  Ai-  Co. 


ri-epived  up  till  I  niary  It,  next. 

,  .'itde  in  Caiia'Ia 


'I'lie  lionds  are 


HENRY  NEU'MAN 
R.  O.  S\A  EEZEY 


F.  .S.  MOLSON 
M.  B  GRIFFITH 


1 36  Si.  James  Street, 
MONTREcAL. 


8%  Interest 

With  a  Bonus  of  30%  Common  Stock 

The  Mount  Royal  Hotel  Co,,  Limited,  8% 
convertible  debentures,  payable  quarterly 
in  New  York  funds,  are  an  exceedingly 
attractive  investment  in  view  of  the  pre¬ 
sent  advancing  prices  of  high-class 
securities  and  rapidly  declining  interest 
returns. 

Write,  call  or  phone  for  descriptive 
circular.  .  -  * 

W*  A.  Mackenzie  &  Co^  Limited 

6«*FraBieBt  Mnnielpal  Boad*.  Corporatlaa  Seerritits 

608  BANK  OF  TORONTO  BLOa  -  MONTREAL 

3s  K'UB  S(r«^  IVpsL  Tor«M(«. 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 

BANK  STOCKS 

"i  his  tabic  .shows  the  high  .auri  low  prices  of  bank  .'■toijks,  w  i'  ii  .=alr.<  .'irul  last  luil  q-joiafiuns  up  *')  Thmsday  '<l  1  bis  weai, 


Friday 

Saturday 

Monilay 

Tuc.'.day 

Wednesda.v 

Tluirs'Jay 

High 

Ixiw  j 

High  1  l/ow 

;  High  j 

J,uw  1 

High  ! 

Low 

i  High  ; 

1,0  w  j 

.Asked  j  Hid 

tinmiwerce  ... 

.  182 

1 

181  ••’4  . 

■1  ■ 

181 

181 

.... 

Molson  s  .... 

.....  1  ....  . 

!  165 

j  f>i> 

1 60  ‘<1 

165 

.  .  1  1  li  5 

.  218 

217 

1 

217  c; 

217'2 

2 1 1 

214 

2H 

Nationale .... 

.  125 

125  ; 

124  124 

1-24  ^ 

123  , 

120  , 

120 

!  120 

119  ' 

Royal . 

. 1  200 

200 

200  !  200 

199'', 

199)6' 

199) '2! 

199 

‘  200 

199)2 

200  i . 

BOND  PRICES 


Bell  Telephone . I  95  K’  95  Fs . 1 . ' . I . I . I . I . ! .  ' 

CanadaCar . . . .  . ' . .  . .  95  '  95 

Canada  Cement . .  . ; . j . . | . I . I  98  ;  98 

Cedar  Rapids . ! . j . j . |  97 97 . . . ; 

Dominion  Iron . i . ' . ' . . | .  84 *.4  84 .  .  .  .I 

Dominion  War  Loan  1926  98  00  98  00  . ' .  . 1 .  98  50  98  50  98  50  98  50 

Do  1931  98.00  98  00  98.25  98  00;  98  OO! .  97.75  97.70  97  70  97  70 

Do.  1937  101  00  100.50  100.75  100,60  100. GO . j . TOO  25  100  25; .  100  25' 

Lyall  Construction . . ; . 1 . i . I .  78  I  78  . ; .  ' . 

Montreal  I'Sept.t . .  .  . . i . . .  100  99  .  . I . ; 


Montreal  Tram.  DeVis -  72  j  72  72  . . . . . 1 . i 

1  Quebec  Ry . , . 1......  _  66  65'v,  66  |  G5?-4i  65',  65', 1  65;*4  <)5?4| . . 

Wayagamack .  75  75  . ! .  75  7!1  . . . 1 

Can.  Steamship  Debs . . .  69'’4  69-,L  ..  . | . ! . .  ..  . 

i  A'ictorv  Loan  1922 . 1  99  85  99  GO  99.85  99.80  99.85  99  70  99,90  99.80  99  80  99  70  99  9o'  99.80 

t)o  1923  . i  99  60  99  50  99  55  99  55  99  60  99  GO  99.70  99  75  99  75  99  75  99  85  99  70 ' 

Pf  1924  _ '  99  20  99  10  99  40  99  40  99  55  99.20  99  55  99  55  99.50  99  50  99  GOi  99.50 

Do  1927 .  101  60  101 ,60  101  60  101  50  101  30  101.30  101.35  101  20  . liOl  30, 

Do.  1933 . !02  70  102.60  102  80  102  75  102.75  102  75  102  75  102  65  102  70  102  50  102  TOT 02  60 j 

Do  1934  ....  99  70  99  65  99  90  99  55  99  80  99.70  99.75,  99.65  99.85  99  50  99  90  99.80 

Do.  19.17  . 104  70  104  50  104  .50i  .  .  .|101  70,104  70, . ( . |101  80104  50  . ,101  65' 


i.'siic  is  for  $2"". It",:;  and  the  niiinh’i 
Iialit'  rccuri  d  iis  iiionev  011  a  iii's's 
of  ii.:!7  ii'T  (''lit.  'rile  bonds  ticar  6 
j"  r  Cent,  aii'i  an'  'iir  IIimT)  '<’ar«. 

Tr  n(l('i  '  w'v: 

'(\oorl.  Guild.'  &  Co.  bid  ;i.'/.|.'. 

,\  iiii  '-i  A  ( 9  l.'jT 

M<  J.Kiil,  Vouiig,  W  cir  A-  Co,,  :ii;’ ,. 


A  (lood  Medium 
Term  Investmenl 

O'".'  Hdll'K  of  Hie 
(  it.1  of  <>ue||ih.  tint. 

(•mlpii  i'  a  flourishing, 
'« ell-governed  eilv  liuving 
wllliin  its  boiiiidnries  sev¬ 
enty  industries.  The  eity 
deld  Is  low;  its  assets 
high. 

We  offer  sttSIMMMI  of  Its 
Bonds  in  jtl.OOO  Ih'iioininu- 
tions. 

Inti'resf  dates  .liine  and 
lleeeinber. 

I’riee  to  yield  ,">..'*0'(. 

Telephone  or  Telegraph 
orders  at  oiir  expense. 

K.  A.  1>AL.V  Co. 

Hank  okToho.xto  Bt  iLi»iS'«i 
TORONTO 


Attrac*livt‘ 

Investments 

$11,000  Town  of  Shawinigan 
I  Falls.  I’.tj.-.Vs. 

Hue  .Aov.  I,  19,1s.  - 
Rate  In  Held  ,1.(!IF,. 
$15,000  City  of  Verdun,  P.Q. 
.Vs.  Hue  11a.'  I,  19(11. 

Rale  lo  vielil  .'i.GU''!-. 

.$  4,000  Town  of  Pointe  aux 

Irenililes,  (fs. 

Hue  lluv  I,  19(0. 

Rale  to  yield  .l.sir.. 
.$10,000  Montreal  Catholic 

Si  hool  I  (iininission  — .'Vs, 
Hue  lei*.  I,  19(7  (pat- 
able's.!,). 

Kate  to  yield  .5.(0',. 

.$  i  1 ,000  Town  of  Montreal 
.Norlli  6’s .  line  lO.'iT  (pay¬ 
able  >.V.). 

Riite  to  yield  .».7.>''r. 

Md[Hn>3(baNC.3ykHt 

iNvnn^Np%v  NKEKS 
as  JOM(4N  St.  Toronto 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 

Hew  R.  Wood  Co..  BontIDtalers.  Mont.-ieal 

Til  ion  'h'lisl  (V>inpaii$' 

THl  .s^TKES,  E\Et;rTOU8. 

I\t.  Interest  on  Ueptfsics 
VVIN.MPFt;  TORONTO  ix>NooN,  ktu. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  4,  1922. 


CANADIAN  PAPERHUGOSTINNES  FARMERS’LACK  CANADA  PERMANENT 
0l)TPUT0NLY8%  OVERSHADOWS  BUYING  POWER  MORTGAGE  CORPORATION 
BE10WYEARI920  GERMAN  TRADE  BAD  FOR  TRADE  annual  meeting 


In  United  States  Decrease  Was  Has  Evidently  Concluded  Russia!  Whilst  He  Receives  To-day  Less 


For  Products  Than  in  1913 
and  1914,  He  Pays  150  p.c. 


Those  Years- 
38  Cents. 


'Dollar  Worth 


19  Per  Cent.  Due  to  Greater  Not  Yet  Ripe  For  Exploitation  |  For  Products  Than  in  1913 

Duration  of  Strikes  and  Im-  Will  Devote  Much  of  His  and  1914,  He  Pays  150  p.c. 

portation  of  German  and  '  Activities  to  South  America —  i  More  For  Purchases  Than  in 

Scandinavian  Newsprint — Fig-'  Steamship  Development  His’  Those  Years — Dollar  Worth 

ures  Quoted.  Forte.  i  38  Cents. 

iTcsiiito  aflvpi  Rp  coiulilionK  the  IMO-  l/oiiflon,  iln;;.  Tlir  w  ires  t  oiistant- !  \yashin,^Io]i.  I.ark  oT  buying 
(liK’lioii  of  newsiMint  in  Canaria  rliir-'  l•‘■ing  more  luiw.i  abtuil  I liigo j  ]>'nvcr  by  the  AiiicTi(,'i;n  farmer  is 
ing  llie  last  year  showeil  a  rleeroaso  •''’•nnes.  the  bii.'  bie'rR  colosstis,  Ihaii  i’crliajis  llie  greatest  single  faeior 


-m  m-  a  rr\  increase  of  $600,000  in  the  aggregate  of  onr  deposits  1s  also  a 

m  4  T^T  4  4  Q  3  1,^  4  ¥7  ^  I  ^  j  source  of  sali.sfartioD.  AVe  have  a  large  number  of  depositors  of  modest 

■  .  ZA  -A  I  J /-A  I  1^ .  I\  Iwl  /-4  r .  1  ^  I  ItKunis,  and  tho  average  credit  halanee  is  comparatively  pinall.  Our  offi- 

M.  A.1  .m.  A.  M.  A.  1  .M^A.  1  continually  receiving  asstirnnccs  of  the  fact  that  onr  depositors 

"  ,  ^  T-fc  TV  rf-v  rv  A  rw\-r  ■m.'T  'appreciate  the  facilities  provirlerl  aYirl  tlie  niirinestionahlc  security  afforded 

f  ^  A  I  L  I  |D  4  I’ll  l|^  them.  Among  the  ever-increasing  number  who  are  avatling  themselves 

1  VJaWJIX^  V>(  vX J\ JL  v/XvxA.  X  XvXjLi  of  these  facilities  are  many  who  have  been  rccomtncndcd  to  ns  by  those 

who  have  been  depositors  for  yea.rs. 

'  The  Statement  .shows  one  increase  which  is  not  so  gratifying  as  the 

4  \7\TfT  A  ¥  E'lnrTVr/^  other.®,  namely,  the  amount  of  real  estate  held  for  sale.  The  amount  is. 

'  LJ  r\. Li  iVl L!i Hi  1  X 1 1  \jr  however,  less  than  one  and  threo-qnartors  per  coni,  of  the  aggregate  of 

onr  real  estate  loans.  This  real  estate  is  carried  in  onr  accounts  at  prices 
which  we  have  no  doubt  will  he  more  than  realized  and  last  year  produced 

,  .  r  .1  /•  I  . . .  a  rental  egual  to  10.66  per  cent,  of  the  amount  at  which  it  ai)i)cars  in  the 

The  Annual  .Meeting  of  Shareholders  of  the  (  ana.Ia  1  ormanon^  ^  although  a  considerable  number  of  the  properties  comprising  this 

gage  Corporaiion  was  held  a.  the  i * 't  nmn  amount  came  o.i  hand  in  the  closing  months  of  the  year  aud.  being  chiefly 

Street.  Toronto,  on  J  riday.  .lanuary  .Mh,-*t  twelve  oclock  noon.  '  oiporation  in  1021. 

'I'he  Prcsiilcnt,  .Mr.  W .  G.  Gooderhatn.  occupied  the  chair.  The  As-  j  need  not  refer  to  the  adverse  conditions  affecting  the  results  of 
sislant  General  .Manager.  Mr.  (ieorge  If.  Smith,  was  appointed  Secretary  agricultural  operations  last  year,  as  yon  are  nc*  doubt  familiar  witli  them. 
oT  the  meeting',  and  read  the  Keport  of  the  Directors  for  the  year  1021,  i-ppfd  derreuse  in  the  prices  obtainable  for  grain  and  other  farm 


More  For  Purchases  Than  in  Street.  Toronto,  on  J'riilay,  .lanuary  271h,  tet  twelve  o’clock  noon. 


The  Prcsiilent,  .Mr.  W.  G.  Gooderhatn.  occupied  the  chair.  The  As- 


'•riie  w'iics  con-stant-!  Washinglon.  I.ack  of  buving:  -Statement  of  Assets  and  Liabilities,  which  are  as  follows:- 

report  of  the  directors 


Despite  adverse  conditions  the  pro-!  l-ondon,  ring.  The  wires  comstant-  Washinglon.  I.ack  of  buying;  iStatement  of  Assets  and  Liabilities,  which  are  as  toiiows.—  produce,  following  a  disapimintiiig  yield  of  grain  of  a  deteriorated  quality, 

(liiclioii  of  newsiirint  in  Canaria  diir- ■  ’>'  bring  more  news  uboiil  Hug')  power  liy  tlic  Amcricuii  farmer  isj  orpriDT  nC  T14F  OIPF^'TOR^  unfavorable  weather  conditions  not  only  during  the  germinating 

ing  tlic  last  year  showed  a  decrease  «''nnes.  11, e  l,m  Oiess  rolossns,  iluiii  iicrliaps  llie  greatest  single  faclorj  KC-ri-FK.  I  V/r  1  nc.  L/II\.C.V.  I  season  but  for  a  protratiecl  period  after  harvest  and  before  much  of  tne 

of  onlv  8  nhr  cent,  eoinpared  ivitii  ii'*o',t  aii)  oilier  lun-inc.-^.s  man  in  Hie  lieliind  llie  present  staguant  indiiRt-|  -j  jjg  have  mucli  jilcasiire  in  presenting  to  the  Shareholders  srain  could  be  thrc.shed,  ha.®  greatly  diniiiiishcrl  the  ability  of  all  larmers 

I'L'U.  whereas  during  the  same  period  1  ""I  ''*-  "'o  .1.  I’.  .Morgan  riai  and  business  siliiation.  says '  t^c  Annual  Stalemnit  of  the  business  of  the  (  orporation  for  the  year  1»21,  >Ja*)ilitics.  and  in  numerous  cases  has  seriously  affected 

ill  Hie  I  nitPfl  States  there  was  a  de- , •''«  I'ulmiesl  day.s  when  lie  wan  tlecretary  of  Agriculture  Henry  C.  whicli  has  been  dulv  certified  by  the  Auditors.  lake  adequate  means  to  ensure  satisfactory  production  in 

crease  of  I'lpcr  cent,  aecorduv  lo ' logMlicr  imi-oilaut  railway  Wallace.  I  ....  _ _ ®  Relieve  the  intere.sts  of  tue  (  orporation.  as  well  as  Wic 

:i  Stilt  1st  I  fill  I'cvicw  of  n*21.  mii]  hy  j  nmi  \\;'S  R;;  plaji-  tainiOf  is  lo-UiiV  iccoiv  iiyir  lor-  mpUnl.  cxi>rii\rM  »f  manjiBcmcnC,  nil  «*liMrKON  nnd  lo:^»»Oll.  tosrrfhrr  Mith  ^  nr  i,  •  * .  •  i  *'  ♦  *  u  r  ■  u  .  .  i 

n.  S.  Krllficy  Sfrrrtni’v  of  Ilif»  \>v»  <t_  ’  HtH^i  HtMTannif  iloniMlHlion  cif  llio  lii.t  iirnilMr*t€s  n  l/Tunr  Invfl  |>oRiiiiion  Inrnmo  nnd  nthor  nmoiintcd  to . %  N06e.T66.02  showilis:  CVery  COnsHiOpa.  toil  tO  StlCh  of  tho  f  OlpOrat.lOIl  S  horrowors  aS  find 


crease  of  I'l  tier  cent.,  aecorfiMtg  io'>''>l<big  tog'ilicr  imixiriaut  railway 
a  slatistical  review  of  Pt21.  read  l>y  i  aud  was  a;; gressivcly  plau- 

It.  S.  Kellogg,  secretary  of  the  .New  s- ' mercaiiiile  domuiai  ion  of  llie 


It.  S.  Kellogg  seerctarv  of  tile  .New mercaiiiile  doill’lial  ion  of  llie  pj';  p-jneipal  products  a  lower  level  Uoemie.  Dfimlnion  inennie  imil  other  'I’lcvex  nmonntril  to . « 

IM-int  Service  riureau.'af  it.s  annual  ,  -li''  ”<>'  Hi-'  iniemaHoiial  of  prh.es  than  he  received  in  11h'::| 

nie.'ting  liere.  ,  imagmaiioi,  as  Hugo  Simiies  is  griii-  ;,nd  PHI.  l,efore  tlio  war.  i  ‘  . . 


I’be  greater  duration  of  strikes  ini  "  ’  "V;'''-',’  '"'V' 

Hie  I  n-te.i  .Stales  and  Hie  iinporla- ;  '.  finance  and  busii,e.®s 

Hon  0,1  Hie  American  market  of  Ger- ;  f."",  '-n-s  to  Hic 

mail  and  Scandinavian  newsprint, j  ‘ 

were  given  a.'-  Hic  piiiui))iil  rea.'oiis  •Stiniies  lias  bceoma  an  o\  ('|•|'llad- 
for  Hi('  decrra.se  in  American  pro-  ‘.'^big  ligiire  iioi  mer'ly  in  iiidustry 


,,  ,  .  .  tlnklnu  iiMiila'ile  for  (livirlliiillon  . . 

isii  lie  IS  pavin.g.  on  an  average,  'I'his  Mmi  has  i>rrii  appropriiitod  ox  follow*:— 


diKtiop  lieiiig  greater  tli.an  iu  Can-  ‘""’'I  mining  and  sliipping  and  iiews- 
adian  pi  odiietinn.  Tile  product  ion  ill  |  I'Gpcr  piiblisliing.  but  lias  invaded 
Pi2l  iu  (  .iii.nla  was  siiglilly  more  |i-'IiHcal  Held  as  a  rii'  iiiliei' of  ttie 
Hiaii  ill  i!iiri,  wliilc  iu  ,iif  '  I  nited  I  ff''’--l'."lag  and  .as  the  fon'inos,  mem- 


SlalYs  Hm  out  pul  of  newsprint  was 
tile  smallest  for  ten  vears. 

M2,s(;o  Tons. 

Toial  piddiieiion  in  I'anada  during! 
PCI  was  i-,l2.sr,o  lous.  as  agamsl  8SH.- ' 
2I.'">  tons  ill  pi.'.’n,  a  derjeasn  of  .8  per 


her  of  it;-  l  oreigii  ll(datioiis  Pom- 
rnitlee,  v.liile  lie  iias  extfnded  or  is 
e;-.tending  iii;;  ramifical  ions  into 
many  forei.gii  field.'s 

itiissia  Nol  ifipe,  , 

Out  of  all  Hie  vv'dier  of  lepoi'is  and 


Pih  |ier  (Tilt,  more  for  Hie  tilings  lie 
lias  lo  Imy  tliaii  lie  paid  in  P'P!. 

'Tile  le.Milf  is  that,  in  purchasing 
(lower  Hie  dollar  is,  compared  to  the 
dollar  lie  leieived  in  PiPt,  woiHi  just 
.'IS  cents.  He  must  siieiid  $2.r)!»  to 
get  the  same  lie  got  for  $1  lieforc  Hie 
war. 

And  lie  ires  no  more  dollar.^  witli. 
wiiieli  to  Imy  Hian  lie  liad  in  PHij. 

I  liat  i.s  Hie  situation  in  a  inilsliell. 


t  of  the  business  of  the  corporation  for  the  year  1»21,  ‘o  liabilities,  and  in  numerous  cases  has  seriously  affected 

certified  by  the  Auditors  their  ability  to  lake  adequate  means  to  (nsiiro  satisfactory  production  in 

^  ’’  /  1922.  We  believe  the  intere.sts  of  the  Corporation,  as  well  as  tlic 

for  Hie  .venr.  nffer  iiediu-iinB  infcrcht  on  i  Dominion,  will  bc  best  served  l»v  a  continuance  of  our  usual  poliev  of 

tiiinngcmrnt.  nil  ohiirKCH  nnd  los.s.c«,  fosrcthrr  with  War  ..  ..  .  , 

nennic  nnd  other  'I'livex  nmoiintrd  to . *  Noe,.‘t6«.o::  showing  every  consideration  to  such  of  the  (  01  (loratioii  3  borrowers  as  find 

he  eredit  of  I’rofit  nnd  i.ox.x  nt  the  heRin-  __  I  thcmsolvcs  in  thi.s  position,  granting  them  such  extension?;  of  time  for 

jenr  «n*  .  .oxs  .,j.  jj.  j,.  fp|j  eivciiiustanccs  warrant;  and,  if  some  additional 

for  diviriiiiiiion  . 81,051.1. 16.00  advances  he  found  necessary  to  enable  Hiem  to  oiierate  Hicir  farms  this 

itpropriiited  ii«  follow*  : —  year,  to  'give  every  reasonable  consi>leratinn  to  their  needs.  it  would 

I'oiir  i|«ninr«erC'^^  di\ idend*  of  'I  hrer  per  rent,  enrii  on  ^  7*0 tHK)  110  be  Of  first  importance  to  keep  the  present  farmers  on  their  lands 

nn^nnrr  r:irrie<i  forward’ nt  credit  of  rrofit  nnd  r.ols! ' !  gTiliaoioo  and  cnsiiie.  as  far  as  possilile,  their  licing  :i1)le  to  contriljutc  to  the 

Country '.s  production. 

.lii.o.ii.i.io.GO  intimated  a  year  ago.  we  be.gan  in  1921  to  jiay  to  the  Share- 

of  the  (turchase  of  the  Assets  of  T  lic  l.ondon  and  liolders  dividends  at  the  rate  of  Twelve  per  (  ont.  instead  of  Ten  per  cent. 


T'he  conip:>'i  ioii 


rent,  enrli  on  the 
I'roflt  nnd  l.o** .  .  . 


iF  1.051,1.10.60 


Canadian  Loan  ami  Agency  Company,  l.imitcd,  in  accordance  with  the  as  had  been  paid  for  some  years  previous.  Tlie  present  rate  of  dividend 
Ag'ieenifmf  niieniiiioiisly  approved  liy  the  .®:harehoiders,  increased  the  is  just  twice  the  six  per  cent,  fate  which  was  (laid  from  I9ub  to  1907. 
I’aid-np  Caiiital  Stock  of  the  Corporation  to  Seven  .Million  Dollars,  with  inclusive.  Owin.g  to  the  increase  of  One  .\rtllion  Dollars  in  the  amount 
a  ficservG  I'lind  of  Seven  .Million  Dollars.  tbe  Capital  Stock  due  to  onr  liaving  taken  over  the  l.ondon  anfl  Cana- 

The  Dividrnds  paid  during  the  last  two  quarters  of  Hie  year  were  on  dian.  whicli  according  lo  the  terms  of  tlic  Agreement  took  cffecl  from  the 


Total  proilnetion  in  the  1 :  nil  - ,  '''-O'oi's.  :  om-'  faeCs  of  i!lle.'•e^;l  lo  Hi::. 


ed  .St, tie;;  was  1 ,22.'). 22.0  loii",  as 
again.sl  I..'.II.!m;s  Ions  id  1920.  a  de¬ 
crease  ol  19  per  Cl  III.  .SlijpmeiiCs  in 
Canada  for  Pi2|  were  SOS.Ioil  Ions. 


eoiinlry  would  seem  lo  be  e.sla.b- 
iistied. 

I'lr  I.  T'lie  slirovvd  Siiiiii'.;,  vv  liose 
network  of  faeililies  for  iiivi  sligal ion 


G.s  again.sf  878,999  Ions  in  1921,  a  de-  ileelarcd  lo  l  over  tin  vvoiid,  ;ii)- 
ercase  of  .8  per  eenl.;  in  Hie  ITiiled  pareiiHy  lia.s  very  recently  decided 
States.  1.226.<)f  I  tons,  as  again.;!  I.-  that  itiissi.a  i.s  iiol  vet  ripe  for  c.x- 
602. .(I  I  Ions,  a  decrease  of  IS  per  (doitalioii.  :iiol  llial  lor  Hie  (irescnl 


■■Wlicii  we  rmieiniter  Ihal  approxi- 
I  mately  lo  per  cent,  of  all  our  i,coi)le 
live  ill  llie  eoimlry  and  are  depciol- 
eiil  ij|,()n  vvinit  grows  out  of  Hie  soil." 
.says  Wallace,  ••|lie  di:  astroiis  effect 
upon  Hie  nation  of  redm  ing  Hie  (uir- 
ehasiiig  power  of  tliat  1*1  (ler  eeiit.-- 
more  Hirii  in.obo.iillu  persoDs  -so  far 
lieiow  normal  is  oitvioiis. 

“We  are  sadly  lacking  in  uinler- 


Hic  ineicased  i  .niiltal  Stock. 

.Ml  whieh-is  icsi'cctfully  it, milted. 

W.  G.  GOODKKFiA.Yi. 

I’rcsident. 

T'oronto,  .iRiiuary  lltli,  1922. 

FINANCIAL  STATEMENT 
3l8t  December,  1921 


Offlrp  l*renii*e>.  —  'I'oroiilo,  \\  Innlpeic.  Annroiivrr, 
Saint  .luhM,  miinofilnn,  KriKlnn,  \\  ooil*t,,ek. 
ilHliriiv . . 8 


.standing  of  ecimomie  laws  or  in  our  ricni  r:»i:i(r  ii-iii  mr  k.-iIo 


<eiii.  .Slocks  in  (  anada  in  I!l21.  it  would  not  pay  liiiii  lo  iiiv(\®t.  any 
were  I.,.!l,‘al  tons,  a®  apainsl  11.1  li  oc  pis  .su|'|)o;;edlv  colossal  foitiMi'' 
ions,  .-111  ini  lease  of  2G  per  cent.;  nnd  under  Hm  SovOq  regime 
in  Ihel’nited  States  2:;.9::i.  asagainst 

-1  lb...  a  oeerease  of  ..  per  rent.  iiuc  ing  uiimlier 

ll.eioi,s„m|d,ou  Of  newsprijif  pa.,  j„  n„eig., 

aiiada  ami  Hie  I  u, ted  states  was 
tiiorouglilv  amihzed  bv  .Mr.  Kellogg.  i,.,, 

wit),  ihe  aid  of  graidiie  el, arts.  I  be  r„r  foreig 

rend  ,q  :,dvi  ,1  ising,  cireiiialions.  and 
bidk  of  dailies  ami  weeklie:;.  as  well  v,,..,,.:,. 


.Second.  .Siiiiitrs,  mil  wil  h.sl  a  miiii.g 
the  liew  ildcriiig  uiimlier  of  iroii.s  lie 
has  in  home  ;iiid  foreign  fires,  is  de- 


adjuslmeill  to  Hicm  when  Hie  pro-| 
dui'linn  of  lioiinieoiis  eio|,s  liy  Hici 
liard  labor  of  1  il.iMio.liOb  farmers  andj 
t'neir  families  is  permiiled  to  jdayl 
.siicli  a.  large  pari  in  (laralv  zing  oui'i 
liiisines.s  and  our  imlilst ries.  ! 

'■I’or,  wiHi  Hie  jmreliasiiig  power! 


voHil.:  sju'i'i.il  alteiitioii  and  a|,pai-  „|'  |,jj^  ilollars  cut  more  than  in  lialf. 
enti.v  III)  lillle  eapilal  lo  developiii.g  |  ||p  farmer  is  eoui|ielipd  lo  (iraeticr 


;;(c.im.  Iilp  lines  for  foreign  tiade, 
'I'hir.'l.  Sliniies  evideiiHv  lia.s,  i 


Hie  mo:;i.  ri.i 


yiorlBiiKPH  —  Sl.ll.ft  19.7 15..V>,  lnterr*t 

iHI.O-lbSKM.M) . ... 

I.onns  un  .•vtiwU*.  KuiiiN,  rlv..  J.onnn  <iii  <  »rp»rn- 

llon**  M«i*U  .  ,  8157,749.71 

l.onn*  on  olhnr  **ri'nrHlrn . ]26.;S2t>.M 

I  riilril  lilnKilnni.  Ilnininlon  nf  I  nniifla  nnil  Pr*,- 

viner*  «f  i  finiiilii  xet-iiriliCN  . 

I'nnmllnn  Vliinifipalltlr*.  seliool  Illxtriv'l*  nnd  llur.al 

I'elephonr  Upbi'ntiirc* . 

Other  Jlouil*.  Jtctirnf iirr*  nnd  flrlienliirr  Stork  ... 
Storks— tan.'iilinn  I'nrifir  llnilwn.v 

I  ompan.v . SSGO.OIMl.tll, .  .  .  , 

'I'Jir  <  iinatin  I’rniianrnt  1'rii*t 

<  opipnii) . l»7S,«m»  (Ml .  .  .  . 


ooo,  O,  I.nnc.-  .no  wiiwui.,.  .c,  win  Auie-'ica.  i:-;  amuim 

as  moiiH,  v  an.  othio-  penoilicals.vvas  aHracHve  .spheres  for  his 

ai:.o  rxplaiii'.'d.  “.Newsiclper  auver-,  af.tjviiigs 

Hsiii"  was  e.\cciilioii:i lly  well  main-  siiimw  i  >n,  i  ni  i>  -• 


* '**'  min  i  not  forget  Hial  Hie  larmer  is  a  I'hnrtrrnl  linnk*  iind  on  llnnd 

mii.g  eoiisuiiiei  as  well  a.s  a  (irodueer.  | 


taiiiei]  iii  I'ljl  ami  :  hovvei!  a  total  ile- 
i  ioase  of  rml.v  9  (ler  leiit.  from  Hie 
(irak  year  of  l'i2ii  in  Hie  22  le.iiliiig 
cilii  s  of  Hie  I  nitcil  Stales.  Conliast- 
id  witli  Hii.s  '.vas  tlie  falling  off  of  28 
jier  coni,  in  ppiindieal  ailvcilisiug." 
s.aid  .11  r.  Kellogg. 

Diiltmilv  Ttir  l9'-2. 

.'Xilverti.'iijig  leiuleiicies  for  1922 


Stiniie:.  i  ,  no  u|i-lail,  no  I’oiizi.  jmi.si  wear  his  ol 

Fils  f.ithei  and  g i andlallier  were  i,jf;  machinei 

,  men  of  siil.slancc,  out.slanding  al,il-  not  onlv  liixurii 

Hy.  nid.'ilde  adiirv emenl.  Kven  l-e-  r,„.|s  uiii::l  refrain  froi 
fore  the  war  Slimier,  who  will  lie  ,,ve,  vHiing  lie  can  (loss! 
fifty  on  W  asliingioii'.s  Dii  tliday  was  ^01  ' 

I  siieee.ssfiilly  extending  l.is  operations  r,„,-e: 

;  "'f  . . .  idi'l  domesHe  p, to  reslriel  his  i 

.shipping  He  may  go  a  good  deal  |n.,si,„p,|  ,|rmaiid.  rediii 
.  fnrtlier  Iw'lore  lie  is  enislied  liy  Hie  ,,,,,.,.i,.,,  ,.r  ,"«•  ,,,-ji,.i 


„  ,  „  ,n,  „  I  V  MAIilLims. 

Miisl  YYear  Dltl  JiiitK.  ,hc  Poi.M.-j 

"d^d.  .-Up  ,„„,sl  wear  his  old  eloHic.s,  re-  '*'”7eVrM.1g  5l.'’7'.M  * 

UPM'  Ill's  old  nia*  hitUM’y,  duiiy  his,  |lrl>pn((iro.'*i. Nttrllnu  —  iiiid  .trrrurd  Intrr^Mt 

faniily  noi  onlv  luxuries  lint  coin-!  Mii.i  ..  ...  ••  •••  •••  ••• 

1  I  lOl'IS  Ulllsl  ri'fiain  fioiu  I"*’ -  basing  Arminl  Intrrrxt . 

1  oe  I'v  ei  yHlilig  lie  t  an  posr.itily  do  v\  ilh- j  Sundry  At-isruiil* . 

''  d  ^  O  1 1 1,  ! 

lions  .....i  .  r  .  .1  . .  ’’’o  the  Shiirrholtlrr*: 

. . illis  ill  illlll  foiies  Hie  m.inil-;  lafpltoi  stork  soti*rrll)ril  •••  ...  . 

d,  faelill'er  lo  reslriel  his  olltpill  to  Hiel  <  npltnl  fiill.v  paid . . 

deal  ip^^sened  ilrmaiid.  redui'ing  liis  owu .  ;  ..  ,  , . .’o.,.,- 

tlip  ,  ..  .  ,  7  ,  !  Itlvltlrnd  pii.iabir  ;:r.l  .liiniiar.t.  I9gg 

(llirehases  ol  raw  lliaiei'iai  aud  te*'  ISsilnnrr  i-arrlnl  forwnnl  nt  t'rrdit 

tiiieiiig  Hie  niimlier  of  liis  workiuen.'  . . 

'■.Men  out  of  work  must  live  on' 
tlieir  .savings  or  on  credit,  and  are  in|  , 

tiiru  eompelleii  to  practice  cconoiny ,  .  ii.  s.  iii  i(so\.  i 

l,v  reducing  Ihcir  luiyin.g.  This  fur-  '  '  joiiA  .ii.ASSKV,  . 

I  her  restricts  ihe  farmers’  m.irket 

and  wo  start  to  sw,„.g  H.rougli  Hie  ^  .Mortgage  Corporation  for 

I  same  vicions  eirele  again.  ..„a  h,.  r  v„..ifw.u  u.r  -..m.  h..nL-  i.,. 


. .  'I'o  the  Shnrrholilrr*: 

iu  tllin  foMPS  flu*  UHnU-; 


*  */  *',  1  M  ‘,1  "“r  wpi^lU  of  his  suppr-huuian  ipriKuisi- 

were  fit  ineil  liyMr  Kellogg  -■'«  «1- | 

lows:  rhe  suslained  volume  of  1921 
newsiiaper  advertising  was  due  to  in-  ' 
creased  liieal  adv erti.eiiig  "biclt 

lavgOiy  offset  (Teereases  in  national '  VBi  I  U|lN8|fL|J 
advertising.  National  ariveriiMng  Wla Va  B  I  W  w  V  Lit 
does  not  average  over  26  (ler  cent,  of 


tlie  total  volume  of  iii'vvspaper  ad-  j 
VI  rtisiiig.  Plan:;  made  for  lli22jl)y  na-  ' 
tioiial  advertisers  in-iicate  a  small  in-| 
I  risise  over  1921  in  magazine  .-iiiver- 
tisin.g,  a  consifleralde  increase  in 
!iewsi,ai,er  advertising,  and  a  still, 
greater  Increase  in  diieet  advertis-; 


orp  unnurn 

wLU.  nuu  f  Lfl  J-onghn;;  f  ‘l!®  T  $]8o.ooirmore%^ha,rin  jVrr"' . .  . . . . . . 

4IATIA4I  Gf'i'f'  vicious  circle  again.”  !  ,"’'Teu”  .  '  wLst  Decomiier.  19-1,  During  the  year  the  Corpoialiou  acquired  the  Assets  of  The  l.x)ndon 

iuATI||NA|  .lii.si  liovv  the  farmer  is  gruiiml  bfc-l  ami  Canadian  Loan  and  Agenry  Conipaiiy,  including  mortgages  to  the 

wLLw  I  ¥¥»  I  lUllML  tween  the.  eeonomie  millstones  of  '  wo  luive  examined  Hie  loiegoing  s.atemrnt  and  Hi.it  it  agrees  with  amount  of  $1,116,092.  For  several  years  the  Corporation's  mortga.ges 

a  ■  low  (niees  and  higli  costs,  however,  i ,  .  ,  ,  .  ,  .  have  been  valued  on  a  most  con.serv  ative  ha.si.s.  reducing  the  amount  at 

OH-.'’  b-st  be  visualized  liy  eoinparing  Z'  aftei  due  eonsulci atuui  we  have  formed  an  independent  opinion  ,viijpi,  ,i,ey  are  taken  in  our  As.sets.  In  order  to  place  the  London  and 
LvOML  lllllL  wliat  he  has  to  give  to-day  in  actual,  .  i*m''”*oii  ot  ihe  orporalion.  ,  .  ,  ,  Canadian  moilgages  on  the  same  basis,  an  appropriation  of  a  considerable 

faun  proiliiee  for  Hie  things  lie  iiiusl  .  «" >•  innependcnt  opinion  wa.s  formed,  aud  according  to  the  q„i.  profit  and  Loss  account  was  necessary.  This  has  been 

• - -  ilikve  to  carry  on  his  work.  ot  our  iiifot ination  and  Ihe  c\))lauaHons  given  us  wc  certify  that  in  jone  and,  notwithstanding  this,  our  unappropriated  profits  have  been 

Savs  “Staee  is  Bcin?  Set  For'  » ■  i  ■<  \i  ”1,'/ . staicmcnl  sets  loith  faiily  and  truly  the  state  of  the  inci-cascd  by  the  comfortable  sum  of  $116,266.02,  and  now  amount  to 

jsys  IS  Dcing  oei  rorj  M  liai  11  -Means.  affairs  of  tlie  t.  oi  iioratioii.  .  *”"1 1'’6  60 

*”  bituminous  Mine  ^  l  iothes.  he'  ./'''’’Z  ""  l«’‘"isaction.s  of  tlio  Corimralion  that  liavc  come  within  our  ’  “‘  ’i  may’ inform  the  Shareholders  that,  every  loan  or  investraejrt  of  any 

rields  For  April  1,  and  Little  vmist  u.\<  h;inj;p  20u  iionnds  o(  raw  *-‘'**‘*‘'  I'-Tvu  ••u*pn  v.Hiiiu  the  pjweis  ot  tlu;  (..ori>oration.  .  j^j^i  inatter  bow  siiiall,  imist  bo  liiibnntled  to  and  receive  the  approval 

Hope  of  Ad-yance  Settlement  wool,  or  tlic  year’s  --lip  from  a  flock  '  L-  OSLER,  -  of  tlie  Directors,  .\ftcr  an  appliiatiou  for  a  loan  has  been  received  and 

Held  Out.  I  of  twciiiy  siicei).  He  could  gel  a!  IIENR'Y'  BARBER,  i  considered  liy  the  Manager  of  the  local  Branch,  if  he  is  prepared  to 

.  -  Mieitcr  suit  in  1912  for  $2b  worth  of  •  Chartered  Accountants.  '  recommend  its  acceptance  it  is  sent  to  Head  Office  with  the  report  and 

Wasliiiigton.-A  naiioii-vv  idc  .sirike  "iiicli  lie  l•o^lld  clip  from  four-,  Auditors,  j  recommendation  of  a  salaried  In.spcctor,  in  addition  to  tlie  report  of  the 

of  liiliimiiious  coal  luiiiei.s  on  .Aiuii  I  H  en  ;dicep.  ]  'l  oiimHi,  .raiiuiiiy  i"ih,  1'*.'2.  local  Appraiser,  when  if  the  Executive  Officers  also  recommend  its  accept- 

I  now  appears  to  lie  iiicv  ilaliie.  furl  T’o-day ,  if  lie  needs  a  new  wagon.'  lance  it  i.®  finally  submitted  to  the  Board  of  Diredors  for  their  approval 

Government  agem  ies  :;po  lillle  iiopcl  i'  "Hi  take  Hie  proeeeds  from  ll.iii :  J'*  moving  Ihc  adoption  of  the  Dircetm-.s'  Report,  the  I’rcsident,  .Mr.  lor  otherwise.  Applications  for  reiicw.il  of  cxi>itng  loans  have  ,il.®o  to  be 

of  otilaiiiiiig  an  advanee  seiHemeiii !  biisliels  of  corn  to  imreliase  it.  He  j  " .  <L  Gooderiiani,  said ;  'approved  I'y  Hie  Iiireetor.s  in  addition  lo  the  other  Officeis  mentioned, 

of  tlic  diffiiiiltic.s  lieivvecn  Hic  eoMli-'f'dd  liave  lionglU  the  siime  wagon'  ’'be  Iteporl  of  Ihe  Dirceiors  ;ind  I'inantial  Slateinciit  which  have  Just;  k  js  a  part  of  the  duty  of  Hic  Auditors  to  see  that  every  new  or  renewal 


ISsiliinrr  I'Drrlril  titruiiril  nt  t'rcGit  of  I'roflt  .-mil 
.Icroont . 


8.19,077,6i>8.  Iti 

II.  S.  Ill  IISOA.  1  Ice-rrcxlilont  anti  .loint  ficnrral  .vianaicrr. 
JtlllA  -tl.ASSKV,  .Toint  (trncrul  .Mnnascr. 


First  of  .Tttly.  1921,  the  increased  dividend  paid  accounted  for  .$78-', 000  of 
eii.  Hie  Net  Profits  for  the  year  instead  of  sebO.iioq,  which  were  used  for  this 

GOODERFIA.M.  purpose  in  1920. 

J’rcsidcnt.  Before  concluding,  I  must  make  rrfcrcn'.-c  to  Hu  great  loss  suslained 

liy  the  Corporation  in  the  deatli  on  19th  Kcptcnilier.  1921.  of  .Mr.  John 
Campbell,  S.S.C.,  Hie  senior  partner  of  our  I'hief  .Ngciit.s  in  ETdiiiburgb, 
Messrs.  .Mylne  &  Campbell,  W.  S.  Mr.  (  amiibell  liad  liceu  assoelaled 
with  the  Canada  Peniianent  from  tlie  time  it.s  dehcntiircs  were  iniroduced 
into  the  British  market  n  187.5.  He  always  cvinccil  ii  great  pride  in  the 
Coi'iioration.  and  it  wa.s  very  largely  due  to  liis  wide  and  far-reaching 
acquainfanccshlp  and  influenee.  and  the  universal  esteem  in  whirh  hr 
VY8S  held  in  .Scotland,  that  throiigli  Hie  medium  of  < 'anada  Permanent 
Debenlnrcs  a  Ijtrge  volume  of  Srotcti  money  was  made  avatlalile  to  Can- 
.iroisi*  9g  adian  land-owners.  He  had  for  many  years  been  a  large  holder  of  the 

Corporation’s  stock,  which  he  wa-s  continually  inercasing.  as  well  as  an 
;,09i,05i.35  investor  to  a  very  consideralile  amount  in  its  Debentures,  and  in  1909 

was  elected  a  Director.  His  demise  i.s  sincerely  regretted  by  his  colleagues 
g6l,07<».'.'g  on  the  Board  and  by  the  .tianagers  and  other  orficers  of  the  Corporation. 

iioRAi  vacancy  on  the  Board  has  been  filled  by  the  aiipointment  of  his  eldc.st- 

'  son,  .tlr.  .\.  B.  Campbeil.  the  active  incuiher  of  the  firm  of  .tlyine  Ji- 

in.'i.nig  61  j  Campbell.  IJke  his  father,  he  has  been  a  visitor  to  Canada,  is  -well  ax'- 

57(1, 835. «M)  quainted  with  its  natural  and  other  rei^ouries.  and  Is  very  loyal  to  the 

interests  of  the  Corporation  with  whose  business  he  has  liccn  for  many 
years  rloscly  identified. 

!'m^?’6.15  4?  Vi'hile  there  are  other  questions  to  which  reference  might  be  made. 

'  *  829.1.77.616 . 12  •  Hiink  I  have  said  sufficient  to  assure  you  that  1  am  more  than  ever 

satisfied  with  the  .strong  position  the  old  (  anada  Permanent  occupie.s 
to-day.  after  nearly  .®ix1y-seven  years  of  useful  service  to  tho  Country, 
Min37  Its  '  soundness  of  ils  investments,  witli  the  progress  it  is  making. 

’  ‘  i  ami  with  its  pro.spect.s  for  even  .greater  usefulness  and  increa®ccj  pro.®- 

;..i47.is7. 17  ;  p.''rit.v  in  the  future. 

k73»l6i*’o«»  !  *  know  that  tlic  FTxeciilive  Officers,  with  whom  f  am  in  daily  asso- 

”*”7!i8«' 14  !  ciation.  have  a  higli  sense  of  responsibility  aud  of  loyalty  to  the  interests 

———831-590. 171  53  of  tlic  Corporation  and  its  Shareholders. 

•  I  have  the  greatest  possible  plca.®urc  in  nTovTn,2.  seconded  bv'  th'-' 

.noo.iMU) . <»o  Cicp-President,  that  the  Report  of  the  Directors  lie  receive,]  and  adopted 

.tMm.iMit)  iMt  and.  together  witli  the  I'inaucial  Statcnioiit,  be  printed  and  a  copy  seui 

.lo.ooo.mi  each  Shareholder. 

37i,ia6.6<>  The  motion  was  seconded  l)y  the  \  iee-Preeidcut,  Mr.  R,  S.  Hudson, 

- *11.181.136  60  who  said: 

819.077 608. 13  President  has  given  you  .®tuTi  a  dear  insight  into  the  (  orpora- 

.loint  i.cncrai  .'lanaKcr.  ^  business  that  It  is  hardly  necessary  for  me  to  make  many  remarks, 
laser.  ‘  '  There  are  a  few  things,  however,  f  thinlc  worth  while  to  emphaaize. 

,  .  ,  In  the  first  place,  we  have  paid  out  In  Dividends  during  the  jeav  1921. 

ik.s  of  the  Canada  Per-  ;f]go.OOq  more  than  in  J92b. 

^  dist  Deeemiier.  19-1,  During  the  year  the  Corpoialiou  acquired  the  Assets  of  The  laindoii 


1 ,33.*.0tKI .  00 
3.331,6.1,1.  II 


-839.077,608  13  I 


I3..147.IS7  17 
4.168. 1 16.  1.1 
6.739.611  .OO 
7.180. 14 


low  (.rices  and  high  costs,  however.! 7/"', '"“’"■”7“-,.  ,  ,  ,  , 

mav  best  be  visualized  l.v  comparing'  ^  consulcratim.  wc  have  formed  an  independent  opinion 

what  he  has  to  give  to-day  in  actual,  ’'Z  ''f h"  '  o'T"»’almn.  ,  .  , 

furm  produce  for  Hic  thi.ils  he  must  ^  'nnependenl  opinion  wa.s  formed,  and  according  to  the 

,  »  ,  .  . best  ut  our  luforination  and  Hie  explauations  given  us.  vve  certifv  that  in 


ing  year  were  elr.cled  ns  follows: — I 
F’ie:udeni,  C.  A.  llabcocU,  of  Hie_  WIs-; 
cousin  River  Pul()  and  Paper 'Com- 1 
(iiiiiy,  Ncenali.  Wis. :  v  ice-iiresident. ' 
l.iiiiis  Blocli,  of  Hie  Crowti-Willaineftr 
I’aiier  Company.  San  l•T•al1ciReo;  see- i 
rctary-treasurer.  R.  S.  Kelloi’.g.  of 


.New  Tork  :  cxcciiHve  commiHc",  P.  B. !  of  liiiiimiiious  coal  iiiiiieiH  on  .Aiuii 
W  iisiili,  S|ialli.s!i  River  I’ulp  and  I  now  appears  to  lie  iiicv  ilaliie.  for 


Of, ’icers  of  Ihe  bureau  for  Hie  onsii- .  Says  “Stage  is  Being  Set  Fori 
ig  year  were  elect  ed  ns  follows:— I  Strike”  in  bituminous  Mine 

Te:udeni,  C.  A.  llabcocU,  of  tlie  Wis-;  p-  |j,  p_„  a.*-:!  i  - _ i  i  :ii.i 

Pel.,  M.iri  T>Hner'Com-l  fields  For  April  1,  and  Little 


litive  to  carry  on  his  work. 

B  liai  11  -Means. 

■|'i)  Imy  a  82"  Suit  of  clothes,  lie 
ruiisl  e.xiliange  2"u  (louiids  of  raw 


Hope  of  Advance  Settlement  wool,  or  tlie  year’s  dip  from  a  flock 
Held  Out.  I  of  tweiiiy  siice|).  He  could  gel  a 


Wasliiiigton.-  A  naiioii-vv  ide 


I  of  tweiiiy  siice|).  He  could  gel  a! 
Mielter  suit  iu  1912  for  $2"  worth  of 
I  wool,  wiiicli  lie  coiild  clip  from  four-, 
I  Iccn  ;;iieep.  ] 

I  'I’o-day,  if  lie  needs  a  new  wagon.! 


our  opinion  the  staicmcnl  sets  forth  fairly  and  truly  the  state  of  the 
affairs  of  tlie  t'oriioration. 

T'ii.it  all  transactions  of  tlio  Coi'iioration  Hiat  have  cohie  within  our 
notice  li.iv e  •been  v,  itliin  Hie  p  iw  ers  of  Hie  (.'oriioralion. 

A.  E.  OSLER, 

HENRY  BARBER.  i 

Chartered  Accountants. 

Auditors,  j 

T'orciiHi,  .ranuary  i"ih,  P'.'J. 


Palter  Coiiiiiaii,'  .  Saull  Si e.  .Marie;  W  .  Government  agencies  :;pe  lilHc  liopel  i'  "  iH  take  Hie  proceeds  Irom 
C.  Haskell,  Inicviiational  Paiier  Com- ;  of  otilaiiiiiig  all  advance  seiHemeni '  Imslids  of  corn  to  imrcliase  it.  He 
(.any  .  New  York,  and  .1.  l.conard  .\i)C- j  of  Hic  diffii  iiltic.s  lieivvecn  ilic  coall‘'""bl  liave  lionglil  the  same  wagon 


.\  resolution  of  approci.ilion  of  Hie 
:;erv!i'C.s  rendered  iiy  P.  Dod,:;i'.  Iii- 


&  '(.'o..  Oiidic,-.  operators  and  Hie  miners. 


Seerdary  of  Co:iini''r,'e  Hoover, 
w  Im  lias  liail  sevi'iiil  coiifereni  es  I 


;  iu  1!'12  with  11(1  liuslid®.  I'll,'  (nice  been  lead  bear  eloquent  testiniony  to  the  growHi  ami  iniporlajice  of  Hid  loan  has  had  the  authorization  of  the  Board,  and  the  .Yudilors  report  each 
i  of  farm  wagons  lias  gone  ii(v  from!  '  orporalion,  a.s  well  as  to  its  strcngtli  and  stability.  I  am  sure  they  have  ^  moiiHi  with  reference  to  this  as,  -wrll  as  ail  other  features  of  thdr  exam- 
1  $77  lo  .8116  siiiee  1911!.  'I Tie  price  ,)f|  been  recrived  by  the  Shareholders  with  inmTi  sal isfacHoii.  ;  ination.  which  is  carried  on  from  day  to  day. 

!  corn  lias  gone  down  from  7"  to  11  I  I  con  sol  ida  tin'll  of  tlie  .\ssds  and  Liabilities  of  The  I/Oiidoii  and  :  I  rnav  also  point  out  that,  in  addition  to  the  careful  work  of  the  .Aiuli- 


tertialioiial  i'gper  t.'oiniianv.  .New  willi  mine  iMiioii  leaders,  said  Hiis!corn  lias  gone  down  from  7"  to  11  |  '  con  scH  id  at  mil  of  Hie  .\ssds  and  Liabilities  of  The  I/Oiidoii  and 

York,  as  presideni  of  tlic  Imreau  for  week  tliat  “Hic  stage  is  licing  set  (or!  er, its  a  liiisliel.  j. Canadian  l.oan  and  A'^ciicy  Company,  wliich  was  taken  over  during  Hie 

Hip  li'sl  ihree  years,  was  adopted  by  I  n  .siiilte,”  He  added  Hial  Hie  Ad-'  •'  "cw  mower  to-day  lakes  Hie  latter  hair  of  tiie  .v-car.  with  those  of  this  Coi'iioralion,  will  render  inier- 
Hie  meeling.  .Mr.  P.  I!.  AVilsoii  pre- '  miniidraiinn  is  takin.g  no  jue.sentl  I'liee  of  i.even  and  one  half  tons  of  ''i“fina  a  comparison  of  .some  of.tlie  items  apiieariiig  in  Ihf  Statement, 
.jpinri.  !  St  cits  lo  meet  Hie  siliiaiioii  Hial  |  good  iiay.  A  lioiler  mower  eoiild  At  Hie  end  of  1920  onr  .\lortgases  on  Real  Eistate  amoniited  to  $28,- 


neen  rrcrivcil  by  Inc  Khar, 'holders  with  iniieli  sal isfacHcii.  ;  ination.  which  is  carried  on  from  day  to  day. 

I  he  eonsolidatioii  of  tlie  .Yssets  and  Liabilities  of  The  I/ondoii  and  :  I  rna.v  also  point  out  that,  in  addition  to  the  careful  work  of  the  .A'ldi- 

.('anadian  l.oan  and  A'^eiiey  Company,  wliich  was  taken  over  during  Hie  tors  at  cacli  Braneli.  who  liave  li.id  a  grea,  deal  of  exiierience  in  the  mort- 
latter  hall  of  tiie  .v-car.  with  those  of  this  Coi'iioralion,  will  render  inter- 1  gage  hii.siness.  and  Mho  are  answerable  to  Head  Office,  each  Office  is  thor- 


sleiis  lo  meet 


siluaiioii  Hial 


.\i  Hie  end  of  1920  onr  .Mortgages  on  Real  Estate  amoniited  to  $28,- 


re.Tieil  liv  a  'vlrike  in  Hie  have  been  lioiight  in  1912  w  iHi  Hie  Otii,269.  I  lie  .Mortga,gCs  assigned  to  us  liy  the  Loudon  and  t  anariiau  account  at  each  Branch. 

.  !  _  .  .•  r .  .  .  •>  tAA.illlvf  4.*  «l  I.AOL-Ivto  4..4..1  ..P  (POAAOAOi'l  _ _  1 _ !  .  .1 


oiisjbly  inppcoteil  l>y  Mrail  Office  w  lio  report  fully 

thereon,  so  that  vve  have  definite  iuforin.atioii  of  the  exact  position  of  each 


VAST  TIMBER  LOSS 
IN  UNITED  STATES 


litiionii'eii  liitlimiimu:;  coal  fielils.  j  l‘r 
'I'lie  issue  iii’.olveil  in  Hie  Hiieal-| 
I'lmd  sirike  is  a  I'DiiHii'iaiiee  of  Hie''" 
wage  scale  aMeemeiit  lietvveeii  Hiejlm 
o|ierali)i:;  and  tlie  miners  wliieb  will!  I'a 


proieeil;;  of  four  ton 


Hmoiiuted  to  $1,116,092.  making  a  total  of  $.22,180,361.  The  (iresent  large'  To  sliow  the  character  of  our  invesiment; 


iioaiiee  of  Hie  •"  I"'.'’  *01'  a  new  liaiiovv  or  a  sitigl 
lietvveeii  tlie Miarooss.  Thirty  luuihels  would  liav 
'IS  wliieb  willll'ai'l  for  Hie  liP.novv  iu  1912  am 


To  slio'.v  the  character  of  our  iiivesimenT:;.  f  -woulil  .-ay  that  at  the 
loO  liiisiiels  of  o.its  to-day  <t.uiounl  ol  822.991.021  is  llierefore.  an  increase,  of  $513,673.  /time  of  the  Brand,  Jns|)eetion  fe.xdiisive  of  Ihe  laiP'I'vn  and  Canadian 

a  new  liaiiovv  or  a  single  An  examination  of  Hie  Slatement  of  Assets  will  show  that  the  (  or- j  mortgages,  which  ha',1  not  then  l)oen  taken  oven  out  of  11.816  mortgages. 
Thirty  luuihels  woiil'l  liave ;  I'orat ion  lias  eomiiaiativcly  f“w  Investments  other  Hian  its  loans  on  real  [  93  per  cent.,  or  13.821.  had  been  I'ithor  fully  eoiieeied  as  to  intei  osi  au'i 
Hie  lip.novv  iu  1913  ;iiid ,  estate,  l.uiiu  Companies  and  .ilortgagp.  Corporations  were  originally  i  principal,  or  eollectr'l  to  our  entire  satisfai  tion.  T  he  total  iiumlier  of 


:.I>iri'  Hie  last  day  of  .Mareli.  T  hcMor*.'''li'>o  tmshel.s  ,  would  liavo  slip-  brou.clit  into  exislcnee  for  the  purpose  of  prov  idin.g  funds  required  by  |  mortgages  af  the  end  of  the  yo;ir,  including  the  l.ondon  ami  Canadian, 


.‘\ilmini:;lratimi  aircady  lias  niaile  of-  l>li‘''l  tlie  cost  of  the  liariic.®.®.  ,  owners  of  larm  lands  and  oHior  real  estate,  anil  the  Directors  ami  .Man-  vvas  17.137.  an  average  investment  per  mortgage  of  $1.925. 3". 

forts  lo  secure  ano'lie,'  agiepinoiit, I  CoHon  was  low  in  I!I13.  hut  a  ton  agers  of  Hie  Canada  Permanent  have  aivv.ays  had  the  conviction,  not  only  I  think  you  all  know  Hie  eoiniiliniis  Hiat,  liave  prevailed  in  Hje.  Mesi 
lint  Hie  unions  liave  ileiiKiiided  a  virt-'  fertilizer  eoiild  lie  bought  Hieii  for  that  it  was  ihcir  duty  not  to  depart  from  this  basic  principle,  but  also  that'  dining  the  past  year,  particularly  in  .'^askaldiew an.  liiiHi  a.;  to  poor  crops 
iial  continuance  of  Hie  present '  H"'  equivalent  of  18(i  pounds  of!  the  in'erests  of  the  ( 'oriKiration  .vv  ill  lie  liest  served  by  adhering  to  the!  in  many  localities  ami  the  (loor  return  for  what  the  fanner  hnl  1't  sell, 
wa.ges.  wliile  Hie  operators  insist  j  eoHoii.  'I'o  day  it  would  take  2lo  policy  of  confining  its  iiivostments  .as  much  as  possilile  to  that  class  of  Notwitlistamling  that,  wc  liav  e  collected  in  the  Provinro  of  Saskatchewan 
tliat  a  wage  cut  must  i,e  made  if  pounds.  'security.  |  alone  $83,721.59  more  principal  than  in  1920.  ami  .876,7:'6.56  more  Interest 

Hieir  liiines  are  to  be  luiM  at  work.  YYliai  Bog  Bill  Buy.  The  Mortgages  hold  ainuiint  to  more  than  ninety-one  per  cent,  of  the'  (exclusive  of  London  and  Cuna'Iiaii). 


New  York.-  ’rimher  woiTli  Ivvcnly-  ,  .Adinmislratimi  airomly  lias  niaile  ef-  pio'O  n 
five  millions  of  dollars  is  annually  forts  lo  secure  ano'lier  agieemeiit.i  Cotte 
licing  destroyed  liy  forest  fires.  loit  Hie  unions  liave  ileiiKiiided  a  virt-'  ol'  ferti 

I'iighty-one  million  acres  of  land  ,  iial  eontinuanee  of  Hie  present  |  H"'  eq 
now  idie  should  lie  growing  trees.  '  wa.ges.  wliile  Hie  operators  insist  i  eoHoii. 
America's  Ininber  needs  ennld  lie  met  ^Itaf  a  wage  cut  iiiiisl  lie  made  if  pounds 
for  All  lime  if  all  our  forest  land  was  Hieir  luiiies  are  to  iie  keiM  at  work. 
ke|it  in  eontiniious  lorest  (uodiu  tioii.  E'irnil.v  Kiitreiielieil.  ;  A  20 

T'he  Pacific  Coast  states  liave  (ii'ov  -  it  is  admitted  in  Adniinistnition  i  rods  ol 


vale  owners  of 


E'irnily  Kiitn'iielieil.  ;  A  20o-pnunii  Img  would  buy  fifty  Carporatiou'.'  investments  oxeliisive  of  its  casli  on  hand  and  office  pre-!  The  conditions  in  the  Southern  part  of  Alberta,  ihroiigli  a  succession 

it  is  admitted  in  Adniinistnition  j  rods  of  w  ire  fencing  in  191::.  To-|mises  required  for  carrying  on  its  exten.sive  operations  throughout  the  |  of  had  crops,  are  anything  but  promising  and.  althbiigTi  wc  liave  the 
I'd  that  eo-operation  between  Hie  pri-  ciieles  l)y  those  who  liave  lu'Cii  con-  (lay  it  will  only  luiy  twenty-four |  Dominion.  |  grcate®t  sympathy  with  the  farmers  who  find  themselves  iu  ihcir  present 

letirig  negolialions  vvilli  Hie  liitu- !  i  b'a.'  be  added  that  the  security  for  these  mortgages  consist.®  .solely  |  position  largely  Hiroiigh  no  fault  of  tiicir  own.  .®til!  Hic.se  con'iitions  do 

inous  operators  and  llie  union  i  Siieli  are  Hie  eoiiditions  the  .\iiier-|of  Improved  and  prodiietive  freeliold  lands,  chiefly  farms,  and  dwellings'  not  affect  our  bii.sine.s®.  as  wo  have  practically  no  larn,  In.-ins  in  that  part 


negolialions  vvilli  Hie  liitu- ! 


eiiircniTied  in  Hieir  positions  tliat' <d'  having  laiiored  liarii  and  well  to  I  have  railed  attention  in  previous  yci'-rs,  is  the  best  evidence  of  the  (fare  erty  on  hand  in  .Mbcrta. 


wliii'li  the  seeuriiics  have  been  selected. 


We  have  collected  in  casli  ai  all  RraiuTics  froiii  our  invrsimcnt.i  (in¬ 


states  and  Ihe  Federal  Govcriimcul  is  minous  operators  and  llie  union  I  Siieli  are  Hie  eoiiditions  the  .\iiier-|  of  Improved  and  prodiietive  freeliold  lands,  chiefly  farms,  and  dwellings'  not  affect  onr  biisine.s®.  as  wo  have  praetieally  no  larn,  In.-ins  in  that  part 

an  effeetive  way  of  solving  Hui  prol)-  inincrs  Hial  boHi  sides  are  so  firmly :  iean  fanner  finds  lo-day  as  a  resuli|  in  the  iiriiicipal  cities.  The  small  average  amount  of  these  leans,  to  whirii !  of  the  Province,  nnd  as  a  nialtcr  of  fact  vv  c  have  not  a  sinclc  farm  prop- 

leiii.  and  should  be  rxlended  to  llie  i.imcniTied  in  tliclr  positions  Hiat'ot'  having  lainired  liani  and  well  to'  I  have  railed  attention  in  previous  years,  is  the  best  evidence  of  the  <rare;  erty  on  hand  in  .Mbcrta. 

entire  country.  j  neillier  can  lie  dislodged.'  Bolh  have;  prodiiee  Hie  w  lierevvitlial  for  Hie  rest  wiHi  wliieli  the  seeuriiics  have  been  selected.  We  have  collected  in  casli  ai  all  RraiuTies  froiii  onr  invrsimcnt.i  Hn- 

Tlii'.se  were  among  the  alaieineiils  ;  j„„  „p  )„n  ;  of  us  to  live.  ^  We  liave  eontiruicd  our  policy  of  renewing  our  deheiilures  payable !  eluding  laindoii  and  fanadian  Irom  loHi  August  onlyi,  during  the  pas: 

iiiade  liy  vvilne.sses.  when  Hie  Knell  !  i-,.,,,,,  ppp],  „i)n>i'  thai  liHle  liope  is!  ‘‘"’e  liave  penalized  large  proilue-  in  Greai  ilritain.  and  of  receiving  such  additional  British  money  as  was  year  .1:6.256.6(13.83.  which  is  about  equal  to  our  total  deposits. 

I'oresl ry  Bill  eanie  up  liefore  H'e  |  jj,|,  l,p  brought,  to-j'ioo-’  "allace  says.  “.\s  a  general  offeird,  notwithstanding  tlio  leniptatioii  lo  fellow  the  example  of  some  If  these  things  arc  not  rvidenees  of  sirengtli  ami  staliility,  1  do  imt 

House  Coiiimittee  on  .Ygrieulturi'  btr  j  rule,  a  lai;.ge  crop  liriugs  Hie  farmer  other  Iciidiiig  institutions  nnd  to  secure  tho  large  profit  wliich  could  have!  know-  what  eoiil'l  I'c  offered  to  .substantia'c  tlic  condiiion  cf  your  (  orpoi - 

hearings.  'Hie  coinmiHee  lias  plan- ;  Liieli  Kide  NiJindiiig  Kiriii.  |  fewer  total  dollnrs  tliaii  a  small  ('I'op.  been  niadr,  owing  to  the  depreeiatiun  in  .Sterling  Kxcliange.  by  pay  ing  ofi’j  aHon.  Tlic  President  conclinicl  hi.s  r''n!arKs  witli  an  expressiou  of  his 

lied  lo  give  Hie  nalion  s  loresiry  ...i,-....  n..,,  i-'  Ami  la  ilic  crons  verv  oHcii.  as  in  tho  these  Debeatnreg  as  tlvev  bei'Piiie  due  We  hav.'  fnl,  n„i  nnlv  thof  ii  «  a*  i  not  ,ii,h  iic  situns'  iinsiliim  I  mav  irll  v.-ui  tii.sl  in  Ilii.®  as  in 


Be  liave  continued  our  policy  of  renewing  our  dehcniurcs  payable !  eluding  laindon  and  Canadian  Irom  loili  August  onlyi,  during  the  pas: 
tell  cHier  that  litllc  hope  is!  ‘‘"’e  liave  penalized  large  proilue-  in  Greai  ilritain.  and  of  receiving  such  additional  British  money  as  was  year  .86.236.6(13.83.  which  is  about  equal  to  our  total  deposits. 

U  tliey  tail  lie  brought,  to-j'ioo-"  "allace  says.  “.\s  a  general  offered,  iiotvvithsianding  tlio  leniptatioii  lo  fellow  the  example  of  some  If  these  things  arc  not  rvidenees  of  sirengtli  aii'I  staliility,  1  do  imt 
I  rule,  a  laiyge  crop  brings  Hie  farmer  other  lending  institutions  and  to  secure  tho  large  profit  wliich  could  have!  know  what  eoiil'l  I'c  offered  to  .substantiaic  Hic  condiiion  cf  your  f  orpor- 
iicli  Kide  SiJindiiig  Firm.  |  fewer  total  dollars  than  a  small  crop,  been  niadr,  owing  to  the  depreciation  in  .Sterling  Exchange,  by  pay  ing  ofi’i  aHon.  The  President  concludcl  hi.s  r''n!arKs  witli  an  expressiou  of  his 

operalors  inaiiitaiii  Hial  to'  '^od  large  crops  very  often,  as  in  tho  the.se  Debentures  as  tlvey  heeanie  'itie.  We  liave  fel!  not  only  that  ii  was!  satisfaet'oti  witli  its  strong  position.  I  may  tell  you  ili.st  in  iliis.  as  in 

e  Hie  presciil  wage  scale,  js,!  eases  of  I02u  and  1921.  sell  at  less  grcaily  in  ihe  interests  of  Ihe  Dominion  to  retain  this  Briti.sb  money  in  '  ail  that  he  has  said,  lie  speaks  with  knowlrflg,'.  Tlie  I’lesiden:  of  tlii;- 

llie.  Hiat  Hieir  eunipcTitors  in  '  H'a"  'be  cost  to  tlic  fanner  to  pro-  the  eoiintry  .  Imt  also  Hial  the  nltimafe  welfare  of  Hir  Corporation  M  ould  ■  <’ori>orati(>ij  has  no  perfiinelory  idi  a  of  the  iliities  atiaeliing  to  tliat  offic 


If  these  things  arc  not  rvidciu'es  of  sirengtli  aii'I  staliility,  1  do  imt 


probicn,  11, e  mo.st  ' borongl,  invesl,-  i 

getioi,  yet  made  and  an  entii-e  '' eek  I  .,  .  . . 

lia.s  1,een  :;,.f  apart  lor  Hie  bearing  ^  flel.1:;  have  ■rcliiee.l 

of  w  itlies.ses  r,'|ir,'sen(ing  various,  .  ,  ,  ,, 

■-iroups  inlei'er.Hil' in  diftereni  in, 'Hi- !  "'7  '""7 

udp  Of  solving  the  nnestion.  '"''Z'  '  o'yi'iimig  Hie  wage  .scale 

The  hearing  was  opened  by  (on- If"'''  ff'"  ' 
gre.ssnian  Bertraud  H.  Snell,  who  in-.""''"'-'''  Administration  that  they 
irodneed  Hic  hill,  which  lias  l.rcn.  '  ''I'l’i'a'"  «  'o''”'  ''""ii 

with  slight  ehaiiges  in  H-xt.  intro- 1 '""‘'’f'-  'Z'"  unions,  on  tlie 

duced  in  Hie  Scnalo  by  Senalor  Me-!'’""'*'  li'H'd.  declare  that  with  Hie 
Corniick.  of  Illinois,  in  the  Senate,  i  ‘'urtaiird  employment  |  <0  'biy. 

Congressman  Snell  explained  that  during  the  year  they  are  confronted 


lontiniic  Hie  prescnl  wage  scale,  is  ’  va?'':'  of  *  '-"  ""o  ''-*.  *•'  ‘t’S! 

impossilile.  Hiat  Hieir  eompe Htors  in  '  H'a"  '  to  tlic  fanner  to  pro-  the  country  .  Imt  also  Hial  the  nliimafe  welfare  of  Hir  Corporation  w  ould  ■  <’ori>orati(>ij  has  no  pcrfunctoi-y  idea  of  the  iliities  atiaeliing  to  Hiat  offic 

Hie  iioii-iinion  flelii:;  liave  icliice'l  d*"  *'  '*■  ’  "r:\ed  by  foregoing  ihe  presrnt  temporary  a'lvaniage  .and  main-:  nor  of  rhe  responsibility  conneeled  tlierewiili.  In  .-ol'liiion  to  i-erul,ir  ai- 

w  ages.  nnd  Hial  tliey  must  follow  Lem,  ITsta brook,  expert  .statistician ,  lainiii.".  Hi-  organization  we  liave  been  building  up  for  nearly  half  a  cen- '  tcnd-ani'c  at  the  w  eekly-  mectiug:;  of  Hic  P.oatil.  b'^  ve  ils  the  otfi' e  dally 

suit.  (  ontiniiiiig  Hie  wage  .scale  *"  department,  say.®  the  Amerl-  tiiiy,  and  which  iu  Hie  past  has  provi-lcd  siirh  a  large  volume  of  Scotch  and  inaiiUains  the  ilo®esi  possible  aeqnaintanreship  with  th'-  businer.s 

after  April  I  mean;;.  Hiey  have  in-lfan  farmer  lost  in  192".  in  the  cost  capital  for  loaning, to  owners  of  Canadian  reat  estaie.  It  was  the  intro- ;  being  transartcr]  from  .lay  to  day. 

formc'l  the  .Ydminislratiou.  that  theyl  of  I'l'odiiets  aiiove  Hie  sum  he  re-  du'iHon  of  this  money  from  ScoHaml.  in  whieli  the  Can.ida  Permanent  was,  I  am  quite  well  aware  that  these  result:;  eouiil  not  be  ol't.iined  witboip 
must  operaie  at  a  loss  or  close  down!  eeivori  for  them,  a  sum  .greater  than  a  pioneer,  that  first  made  it  posrdble  in  the  latter  portion  of  the  nine- 1  the  hearty-  ro-opriation  of  Hic-  ini'mbers  of  the  staff,  and  it  gives  roc 
their  mines.  Tlie  unions,  on  the  H'tai  of  all  Hie  goi'i  and  silver !  teciith  eeiituiy  for  onr  fanner,®  io  obtain  loans  at  reasonable  rates  of  j  pleasure  to  bear  testimony  to  that  tact. 

other  li.ind,  declare  that  with  Hie  '’""'*  **"'1  Imliioii  in  the  ITiiled  Slates,  interest;  and  the  return  of  a  considerable  portion  of  it  at  a  time  whenj  f  would  also  ompha.sizc  the  fact  that  the  (  anada  Pennaneut  .Mort- 
maiiy  weeks  of  curtailed  employment  to  (la:f.  ,  I  the  demand  for  niijrtgage  funds  greatly  exceeded  the  supply  has  had  a  very'  gage  Corporation  owns  practically  the  whole  of  Hie  stock  of  The  (  anada 

during  Hie  year  they  are  confronted  -  ,  appreciable  effect  ih  aggravating  a  cxindition  of  extreme  sh'ortage  of  loan- 1  Permanent  Trust  (.'onipany,  and  every  Khareholder  is  deeply  interested  in 

with  starvation  if  they  accept  a  wage  l.OMMlN  tt.LI^KKK  SAYS  "luds  and  of  high  rates  of  interest  necessarily  attendant  thereupon,  the  progress  of  the  Trust  Conipauy  an.l  can  contribute  hir  q-iot.i  to  it® 

cut.  ’  ^  YVfIRST  TROI'RI  PS  nvKR  Debentures  now  c.xeeeil  the  aggregate  of  the  amount  out-  advancement,  if  it  bc  kept  constantly  before  the  mind. 

-  DUKvi  IKUI ifiiE?*  UYEU.  standing  a  year  ago.  and  of  those  of  the  London  and  Canadian  which  we  It  give.®  me  great  pleasure  to  second  the  ITcsido-jt’s  motion. 

London.— At  tho  annual  meeting  of  assumed,  hy  $901,215.  Throughout  1921  the  yield  on  Government  and  The  President’s  motion  to  adopt  the  Report  of  the  Direclnrs  was  then 
HIGHER  rKIt'ES  I’RET.Ylfi  the  National  Provincial  Bank.  Sir  other  sound  securities  offered  to  the  British  investor  have  continued  to  put  to  the  meeting  and  was  unanimously  carried. 


the  hill  was  supported  by  the  Nation- ;  "  *'b  starvation  it  tney  accepi 
al  Forestry  Program  Committee,  j  e'ut. 

which  included  the  American  News- 1  - 

Pu[^‘' Associ^  !  »'<■»* «« 

tion  of  Wood  Using  Industries,  the  Mi.iAiir.t.  ri  u  ,m 

We.stern  F'erestiy  and  Conservation!  Winnipeg.  More  than  100 
Association,  the  Society  for  Protec-  j  from  fur  centres  in  the  Unite 


-  .;  "7  I  "*''  ti'5t>-o>*i(>i>  flcl'i:;  have  'rclucc.l  '>*'(*'  '*■"  "r:\cd  by  foregoing  Ihc  prc.srnt  temporary  ailvaniagc  .and  main-:  nor  of  rhe  responsibility  conneeled  tlierewiili. 

"*"'  lo'lo"  ''>bihi-ii"k,  expert  .stalistirian ,  lainiii-'.  Hi-  oi-ganlzatioii  wo  have  been  building  up  for  nearly  half  a  een- 1  trnd.an<-e  at  the  weekly  mectiue,:;  of  the  no.atd. 

1- in  ililU'i-en  J  3,, (  ontiniiing  Hie  wage  .scale  department,  say.®  the  Amerl-  tnry,  ami  which  iu  Hie  pa.®t  has  provi-lcd  siirh  a  large  volume  of  Scotch  and  maintains  the  ilo®e?i  possible  aeqnaintan 

!,'  qiies  ion.  I  after  April  I  meamy  Hmy  h.ave  in-lf’Gf*  fanner  losi  in  l92o.  in  the  cost  capital  for  loaning, to  owners  of  Can.idian  reat  esta'c.  It  was  the  intro- ;  being  transacted  from  .lay  to  day. 

uril**7nHI  w  1  ) *hi"  1  .Ydniinistratiou.  that  tlieyj  of  products  ainnc  Hie  sum  he  re-  dmiHon  of  this  nmney  from  ScoHaml.  in  whieli  the  Can.ida  Permanent  was,  I  am  quite  well  aware  that  these  i-esnlf:;  eon 

which  li-is  been'  '  ••**"^'  operaie  at  a  loss  or  close  ilijwii!  coi'ori  for  them,  a  sum  greater  than  a  pioneer,  that  first  made  it  possible  in  the  latter  portion  of  the  nine- 1  the  hearty  ro-opriation  of  Hic-  inem'eeis  of  tb 
i“es  in  text  intro-  "*''**'  •'"''"’p-  ’)''*'*  unions,  on  tlie  M'*'’  H-tai  of  all  Hie  goi-i  and  silver !  teciith  eciitiij-y  for  onr  fanner,®  io  obtain  loans  at  reasonable  rates  of  j  pleasure  to  bear  testimony  to  that  fact. 

•Tin  hv  -gon-ii'ni'  XI. •  !  otlicr  liniiil,  declare  that  with  Hie  '’""'*  **"'1  bullion  in  the  United  Slates,  interest;  and  the  return  of  a  consi-lerable  portion  of  it  .it  a.  time  whenj  f  would  also  emphasize  the  fact  that  th.' 


with  st.irvation  if  they  accept  a  wage  LOMHIN  UAI^KEK  SAYS 


tion  of  Wood  Using  Industries,  the  I  BIXA'II'EG  FI  R  AUCTION  Neville  Goscheii,  Chairman  of  that  rule  high,  and  to  secure  this  result  we  have  had  to  pay  an  attractive  rate!  A  motion  approving  of  the  par  value  of  the  shares  in  the  Capital 

We.stern  F'erestry  and  Conservation'  Winnipeg.  Alorc  than  100  buyers  institution  said:  “The  worst  of  our  of  interest.  For  the  i-easons  already  mentioned,  we  have  felt  satisfied  to  Stock  of  the  Corporation  being  changed  from  Ten  Dollars  each  to  One 
Association,  the  Society  for  Protec-  j  from  fur  centres  in  the  United  Slates  Doubles  are  over.  The  manufac-  do  so  and  that  our  policy  of  taking  a  longer  view  of  the  situation  will  Hundred  Dollars  each  was  unanimously  can  ied. 

tion  of  New  Hampshire  Fore.sts,  the  and  Canada  were  present  at  the  Hires  and  the  wholesale  trade  having  meet  with  your  approval  and  he  ultimately  justifieii  by  events.  To  many  The  election  of  Directors  for  the  ensuing  year  resuited  in  the  unani- 
('entral  States  P’orestry  League,  and  j  fourth  sale  of  Winnipeg  fur  auction,  already  faced  and  realized  their  the  great  impfovenieut  which  has  taken  place  during  tho  past  year  in  the  inous  re-election  of  the  retiring  Directors,  namely: — Messrs.  W.  G.  Good- 


the  Floom  Commission  of  Pittsburg.  I  Brisk  trading  characterized  the  sales,  worst  losses.” 

Col  W.  B.  Greeley,  Chief  Forester  I  The  unusually  high  prices  indicated  S’A’  Neville  is  iilterly  opposed  to 


quotation  of  tho  pound  sterling  has  come  as  a  surprise.  erham.  R.  K-  Hudson,  ('ol.  Albert  FL  Gooderhaiii.  .1.  H.  G.  Hagarty.  John 

The  uiiioiiiu  of  onr  Deheuiui't-s  iiayuhle  in  Canada  shows  a  small  de-  Massey.  F.  Gonlon  Osier,  E.  R.  C.  ('larkson.  AYilliaiii  Miiloek.  K.C..  George 


ot  tbd  Lfnited  States  Service,  was  the  I  strong  demand  from  all  markets,  the  peruiaiieutly  I'ediiced  value  of  crease.  There  were  frequeiit  issues  of  Provincial  and  .Municipal  Bonds  j  \V.  Allan.  K.C.,  of  Winnipeg,  and  Ai'chihal.l  B.  ( 'aniplie!!.  W.S.,  of 


firsL  witness,  and  declared  the  Fed-  1  particularly  eastern  states.  While  the  sovereign.  He  says:  during  the  yCar  «iul  in  face  of  Hie  competition  of  these  and  other  attrac-;  Edinburgh. 

eral  Service  approved  the  principles  |  American  buyers  are  lunking  heavy  “'B'hat  gi-eater  confession  of  pov-  live-  securities  the  aianncf  in  which  onr  Currency  Debennireliolders  have  Messrs.  Henry  Barber  and  A.  E.  Osier.  Ciuirterc.l  Accouiuants.  were 
of  the  bill.  Alfred  Gaskill.  State  iiurchases,  Canadian  dealers  are  also  eriy  could  l)e  made  to  the  whole  renewed  and  in  many  ciis'es  added  to  Hieir  holdings  is  c-Xtrenicly  grati-  re-appointed  Auditors  for  Hie  ciiirent  year. 

F'oresfer  of  New  Jer.sey.  registered  ,  jirominont.  Approximately  20,000  wo  "Id  than  by  proclaiming  that  wf  tying.  The  reduction  is  considerably  mere  than  accontiteir  for  by  one  At  a  iiiceting  of  the  Direi-tors,  held  after  the  adjournment  of  tin- 
the  approval  of  over  twenty  state  for- :  skins  sold  -.vitli  prices  averaging  25  have  no  hope  of  the  Pound  regaining  investment  of  a  iarge  amoiiul  w-hich  became  due  during  Hie  year  and  Annual  .Yiecling.  .Mr.  W.  G.  Goodeihani  was  re-elected  Presideni,  and  .\ii. 
esters.  1  P-e.  higher  tlian  last  sales.  it.s  original  prc-emincnco.”  wliiili  was  rcquireil  for  the  piii-pose®  of  tlic  ilehenturcUoldcr  s  business.  R.  S.  Hudson,  Vico-Presidcni. 
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THE  FINANCIAL  TIMES,  MONTR 


I 


nmmr 


VALUABLE 

IXKESTMtNT  IDIIICE 


T\  ith  more  than  ;  i 

prvfi^nce  in  the  flvM  «'f  ln\<'5t- 
mei.t  Hecuiitics.  vo  arc  fully 
auulppfrt  to  furniah  our-  clier.tst 
vhh  particular*  rc- . 

carriinp  each  and  c\ciy 
offering 

We  irnitc  jour  er.nnirh'S  in  this 
r^^prri  and.  if  desired,  uili  be 
*,lad  10  offer  auggcHiions  for  a 
profitable  re-adjustmcnt  of  your 
holdings. 

Our  entire  orsanir.ation  is  at 
your  sep.ice.  ijicur  iij 

ohiisatiou  by  writing  us. 


HANSeW  BROS. 

Jhves^Me/it  Sccuriiie* 

160  SL  Jaotes  St.  65  Sparks  SC 

Montreal  Ottawa 


HINTS  TO  INVESTORS 


Mtf'/.W  }\W}  V/  \V>i 


j  OTTAWA  ITtWI'.'K  AND  QI 'KL5KC' I  for  an.\'  of  tlio  Iioirses  to  show  thrl 
I  It-MI/WAV.  I  "aiiio  carninjrs  as  wer<*  reportpd  for  | 

I  /  irouH.'iptmrvjtr  rrni  much  if  "hilo.  It  is  likely  to  he  .some  time, 

I  eoHfa  Vire  me  some  infnrmatiov  about  \  "’H"-'M;emc:Jt  will  settle  on. 

'  Ui'f-bc-  RaUuay.  I  Unyf  hren  the  "'  clivUIends.  hcccuse  there 


hnirirr  of  quitr  ‘a  fru'  shurci 


I  are  a  soofl  manv  jiroblems  to  be 


Sfo  for 
20  years 

We  own  and  offer  an  ex¬ 
ceptionally  well  secured 
twenty-year  F'irst  Mortgag:e 
Sinking  F'und  Gold  Bond. 

Coupon  Bonds  of  $1,000, 
$500.  $100  denominations. 

Interest  half-yearly. 

A  charge  against  the  assets 
of  one  of  the  soundest  in¬ 
dustrials  in  (-anada. 

Partiriilars  on  reiinest. 

Rogers  Securities 

t0RP0BATI0>',  LIMITED 
Inyostment  Bankers 
8o>37  Kin$r  St.  Vit  Toronto 


What  are  jota  Stooka  payins  youT 
t'onaiilt  with  us  rpcardiaf  your  in- 
vestmeats  on  an  exchange  basi§. 
National  Securities  l.Iorporuti3ffi 
9t.  .lames  9t.,  Montreal. 


Here  Is  Your 
Opportunity 

For  a  real  inrestment  in  the 
basic  part  of  the  largest  indus¬ 
try  in  the  world,  a  branch  of 
which  is  being  established  in 
Canada  and  admitted  of  Tital 
necessity  to  every  citizen,  write 

DOMINION  DEVELOPMENT 
CORPORATION  LIMITED 

SOo-SlS  C.  P.  B.  Bldg., 
TOBOXTO. 


j;!  .</(«•/.  for  over  a  urar  ,\oh‘  aiirt  /  '  "'erked  out  before  the  industry  is  on 
g  '  wonder  if  if  i.,  worth  while  haiiainy  i  c.stablished  ba.si.s  as  will  per- 

!|  '  on  lo  them  Hi  all  ns  «/'  the  rest  of  the'  distribution  from  surplus. 

I*  itorlc  market  seems  to  he  advancinp  -  ' - 

Ij  I  little  by  tittle;  the  al’orc  mentianed  1^'  KST.MENT  UF  KST.tTK  Ft'Xl)!?. 
d  .  stock  is  stationary  or  even  poiny  back.  Expect  shortly  to  hr  in  a  posiiion 
H  .  U7!()i  is  the  annual  statement  eominy  where  I  will  be  srekinp  investment  for 
9  I  $100,000  and  have  considered  piitlinp  it 

H!  In  your  estimation  do  you  think  thr\  iuto  10  or  U’  hiph  prude  Canadian 
S  !  stock  of  the  Ottawa  Power  should  sell  Preferred  Slocks.  Would  you  /iiadly 
M:  higher. r  /•.  .4.  f\opancr,  Oni.  rank  stocks  aeeordinp  to  their  stand- 

D  I  .Vn.swer — Ottawa  I’ower  has  been  inp  and  soiindnessl’ 
y  steadily  advancing  recently  and  from  irc  C.  P.  P..  Kell  Telephone  and 
5,  a  low  in  the  60's  sold  to-day  at  Sl^.  Can.  tirncrat  J^retrie  ronimon  as  pood 
*  I  Our  information  is  that  the  eompany.  as  the  above  preferred  you  may  name.’ 
—  !  after  some  difficulties  during  the  war  Arc  there  any  means  to  buy  stocks 
I  period,  is  now  showing  better  earnings  other  tha.i  pay  for  them  to  a  broker 
and  that  the  annual  statement  for  the  icithout  anp  security  on  his  part  but 
» I  ;  ear  ISIl  is  likely  to  show  about  10  his  financial  standinp  while  waitinp 
I  p.e.  earned  on  the  common'  stock,  for  the  delivery  of  the  shares f — //. 

I  Certain  intere.sts  who  were  previously  K.,  .Montreal. 


.1  prrat  many  reiiii'  sts  arc  re- 
cciiad  for  personal  reptirs  lo  en- 
puiries.  Correspondents  .should 
keep  in  mind  that  if  is  neie.ssnry  to 
cnelo.se  stamped  and  addressed  rn- 
rrtopr  when  direct  reply  is  re¬ 
quired. 

,  Owing  to  the  large  number  of  cn- 
(luirirs  received  and  the  time  re¬ 
quired  lo  secure  the  information  in 
connection  iiith  a  great  many  i/ 
them,  il  is  impossible  to  get  all  re¬ 
plies  in  during  the  week  in  which 
they  arc  rrcetvrd. 

.ill  enquiries  are  handled  as  ex¬ 
peditiously  as  possible  and  if  your 
insieer  Is  not  pufllishrd  In  an  early 
issue  wc  would  suggest  your  keep¬ 
ing  in  touch  with  the  page  in  order 
to  find,  the  reply  to  your  query 
when  it  appears. 


'  i.s  using  up  a  feoo'd  deal  of  monc\,  hut 
as  soon  as  they  get  the  l)encfit  of  the 
additional  power  they  claim  there  is 
an  immediate  market  for  il  and  this 
I  should  mean  a  larger  percentage  of 
net  earnings.  It  is  well  regarded  as  a 
I  high-elass  public  utility  issue. 

I  If  .'Oil  are  thinking  of  buying  it, 
j  would  place  an  order  somewhat  under 
the  market  and  if  there  is  any  reces¬ 
sion  >ou  would  then  bo  in  a  position 
to  pick  it  up.  I 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  6*  Investment  Securities 

Clanadlaii  Headquarter* : 

74  Notre  Dame  Street  West*  Mootreal 


^  10  Kind  Street  East 

^  Toronto,  Ont. 

^1 _ ^ _ 


McCurd/  Building 
Ukllfai,  N.S. 

I  i 


NOHTHIOKX  OXTAKIO  IJC.HT  &  _  __  _ 

POWKIl  CO.  '  I 

The  writer  has  ju.st  placed  with  you  'I  'cry  much 

a  subscription  for  the  rinanei,!  7'iaicJ  i 

for  the  comino  uenr.  and  nofe.^  ■‘’''<<<£'<1  before  risking  youi  ; 


■  - .  .  inftuer  1.^  noT  puotisnrn  jv  an  Fanu  /nr  ^  :  more  settled  helore  nskinu  M)Ui 

Ans^ver-Otta^va  i^ower  ha.s  been  inff  and  ssotnidu-ssl^  Usue  u^c  would  suffffcst  pour  keep-  arr  ni  ilh^ 

steadily  advancing  recently  and  from  Irc  C.  P.  P..  Kell  Telephone  and  \  iug  in  touch  wUh  the  page  w  order  rroordi,  .i  A  careful  .sttulv  of  the  principle.s'of  I 

a  low  in  the  60  s  sold  to-day  at  SIL,.  Can  ttrucrat  r^feetrie  common  as  pood  <  fi„,r  reply  to  your  query  thereon  iSa  the  liber,  J  ‘"ve.stmont  wotild  indicate  that  tf  ‘vou 

Our  information  is  that  the  company,  as  the  above  preferred  you  may  name’  ,rheti  it  oooears  ,  “  taktug  tin  libaly  r.,,.  „ 

after  some  difficulties  during  the  wtir  Arc  there  any  means  lo  buy  stocks.  uppeurg. _  of  asking  if  you  ran  let  us  hare  any',  r 

period,  is  now  showing  better  earnliiKS  othrr  tJia.t  pay  for  ihetn  to  n  broker]  _■  . _ _  utformation  rcf/ardinp  the  standintj  of\  iron'd  ivsno«  it  w  mid 

and  that  the  annual  statement  for  the  without  any  security  on  his  part  but  .  .vi  i  .  -N  orthern  Ontario  Power  &  Light  \  few  shin's  nV  the  i 'i-of  ■  .'i 

;  ear  ]9;i  is  likely  to  show  about  10  his  financial  standing  while  wgiting  i e  prices  a  w  ei  .\pu  woud  be  Co.  Ue  would  like  to  Pnow  what  ’•*  I  lAuiriiin  on 

P.c.  earned  on  the  common'  stock,  for  the  delivery  of  the  sharesf-ll.  P.  Prepared  to  buy  them  and  there  might  thought  of  the  responsibility  of  the  Z 

Certain  mtere.sts  who  were  previously  K..  .Montreal.  oceui  some  special  development  in  the  Company,  and  whether  or  not  their  fl  ,  s,  i.  ‘ 

connected  with  the  .security  have  Ix-en  Answer-U'e  are  submitting  here-  7  ",  a’  "7  'vo  ill  1  o  ‘f  •  s  s.fo 

41  1  4-  4W  An.sue*  wo  aie  sunininmg  ncre-  for  your  broker  to  piok  tbem  up.  As  tfou.  Also  rraardino  the  nrrfrrrrA  would  bo  found  as  safe  as  Ih'- 

geHn^  rncouragen,^^^^^^^^  with  a  list  of  nvelve  prefer,  ed  stocks.  „  ,,,^,.^1  is  not  mn.  h  of  Ihe.se  stock,  would  bc^glad  to  kno,t  what  the  average  bond  If  this  do.vs  not  app '.,1 

Ehe  dt'id^d  thl  according  to  how  wo  estm.atc  their  ^tock.s  offered  in  the  market  and  prospects  arc  for  the  resumption  of 

n  .  Standing  and  soundness:—  „hen  you  go  after  them  'ou  have  to  dividends.  ""’nicipal  or  public  utility  bond.s. 


more  active  In  it  recently  and  if  they  a  list  of  t'vcive  preferred  stocks, 

get  any  encouragement  In  the  way  of  according  to  how  wo  estimate  their 
higher  dlvidond,  they  feel  it  ought  to  standing  and  soundness:  — 


sell  at  lea.st  around  96.  It  is  usually 
the  policy  of  power  companies  to  in¬ 
crease  their  dividends  in  proportion  to 
their  earnings,  as  there  is  not  the 
same  necessity  of  building  up  reserves 
as  in  the  case  'vith  industrial  concerns. 
:  Cluidiec  Hallway  common  has  liecn 

1  .somewhat  of  a  disappointment  to  local 
I  market  followers.  For  a  low  luiced 
I  fiublic  utility  it  ha.s  ."uted  in  a  way 
j  that  has  not  given  holders  ver^  much 
'  encouragement.  Interests  close  to  the 
i  company,  however,  ha\  e  conr'iderable 


Ogilvie  Flour  Milks  preferred. 
Dominion  Textile  preforretl. 
-Vlackay  Companies  preferred. 
Denmans.  Dimited.  preferred, 
l.ake  of  the  WocmIs  .Milling  prof. 
Canadian  Cottons,  preferred. 
-Montreal  Cottons  preferred. 
West  Kootenay  preferrc<i. 
(.‘anadian  l.oeomotive  preferred. 
Xalional  Breweries  jircfeircd. 
Illinois  Traction  jireferred. 
Winnipeg  Klectric  It'.  t>referrcd. 


pay  rather  higher  than  the  market.  Could  you  kindly  ad  rise 


We  would  be  plea.sed  to  niak 


whereas  if  you  hnvo  an  order  in  and!  priec  they  arc  asking  for  the  bonds,  \  *'  stocks  that  you 

wait  imtil  thoj  are  offered  >ou  can  oar/  also  for  preferred  stuekf _ ^Y’j  i^bould  lie  able  to  buy,  whicli  sltotiK 


pick  them  up. 

As  regards  the  mnuner  of  procedure 
in  Inlying  .'otir  securities,  you  do  not 
liave  to  pay  for  them  lo  .your  lu-oker 


OLKTKHf..  Montreal.  i  tiling'  like  noiinal, 

.  ,  I  conditions. 

Answer-  This  ts  a  good  eoncern  that ,  ,vs  ou  are  a  .soldier.  '  ou  know  bow  I 
IS  operating  up  m  the  mining  district  „  j., 


ami  has  as  its  r  tislomers  a  number  of 


i.efore  '  ou  get  the  actual  dclivcrv!  u...  .  ... 

,  ...  ,  ,  *  the  large  operating  mines.  It  also 

fhe  broker  will  buy  Vhem  and  have  ,  .....  i 

,  ,  ,  '  J  supplies  power  for  some  of  the  towns, 

them  transforrcil  to  your  name  and 

,  ,  1-  .  .  certain  times  during  the  past 


we  feel  you  oii.cht  to  h.'  extra  ..ireful 
in  keeping  w  hat  money  you  have.  I 


yon  can  pay  for  them  as  he  tiolivers 


W  innipeg  Klectric  Hy.  pretcrrcd.  ,  \ou.  or  if  you  sluuiUl  prefer,  I 

Vou  a.sk  us  whether  we  would  I'e-  yuu  .an  ha\e  delivery  made  to  >  out' i  ni.i -h  ..it*..-  i*  I'l'i  'I*.  *’*  "* 


couple  of  ycar.s  it  has  been  rcpoi  tcd|  I'l.VDFX  D.VPKI!  .\ND  HOI-KJNtiKi:  j 
that  it  had  difficulty  in  gctlint  lu  MI.N'KS.  i 


$50,000 

CITY  OF 

NewWestminster 

.  6% 

COUPON  BONDS 

I'l  l>ur  .Ian.  lat,  IQ4.X. 

Payable  in  New  York  Funds 

I  Interest  Puyablr  lUIf-yrarly 

a(  Tornnto  sod  New  Vork. 

Price  to  Yield  6.10^0 

lfoiissoiWxi>tr*Ciuwir 

tavuTWnT  MHUias 

12  King  St.  E«sf,  Toronto. 


louiiuence  uiac  vju.  lwl.Iwa.^  is ,  gard  C.D.i:.  common  stock.  ISoll  l  cic- :  ami  they  will  only  make  pay- 

'  g'etting  into  a  better  position.  It  is  |  phone  and  Canadian  (U  neral  •'■If'etrii  j-y,.  they  arc  received, 

.stated  that  there  are  .some  si'eeialjasgoodastheabo'cpreferrods.WhatjYondonolhsveforunanvriskwhat- 
i  rea.sons  now  why  very  little  attention  Kve  would  like  to  know  is  'vhetber  .  soever  in  this  connection. 

‘  is  given  to  it  from  a  market  .stand-  your  positkin  as  exe<‘Utor  permits  of,  '  . 


mu'.h  ualor  to  dov$*Iop  its  power  ns  it 
nec'tled.  Jn  this  rospeet,  Iiowever,  it 


Vt  ould  you  udi  isr  me  if  I 

would  be  sale  iu  .srl!i}i*/  Dryden.  Va.per  ; 


shared  the  rpow  fate  as  a  number  of  „„,ii„^er  Cold  .l/i,,-! 


other  compaiiie.s  throughout  Ontario. 
There  is  a  tendency  now  to  have  the 


iiig  stock  as  I  hare  had  Hryden  fai  l 
about  a  year,  and  I  hare  not  received, 


I  point.  A  great  many  pc-ople  got  into  yj,,,  buying  the.se  common  stocks  in  |  kxi'H.VXOK  OF  FR.ANi'S  ’N'rO  I  f ''t*-"!  erect  dams  to  store  the  dividends,  and  in  fact  the  stnek  i.s 

[  it  at  very  much  higher  prices  than  .same  way  as  you  might  have  thej  FKFXCH  "KENT1>'  ".  I  back  on  the  lakes  ami  gi'e  tol  „pic  and  I  am  out  about  thirty 

I  current  levels  and  under  more  favor-  to  buy  a  preferred  stock.  Yoiii  i  „„„  ;  ,cr«tr  l  in  <■''>«■  dollars.  Would  you  kindly  gire  me 

able  conditions,  we  would  not  be  sur-  position  is  that  of  a  trustee  juid  while  "  n  deun^ii  in  francs'  **  quoted  around,  opDiio,!  in  the  matter.— J.  L.  U'., 

prised  to  see  it  taken  in  hand  and  put  pot  get  much  credit  for  any  |  '  ,  tl  bJk  uL  /«  ' ,  4  i  ont  real. 

We  would  not  consider  it  adv..sable  I-  puylng  common  .storks,  y  ou  would  !  ^ \  Z  tnZZZTllA ’'V  „  '’'""a':.  '''? 


iiix.  rtji  I  ^^*'doivu  uoH'  nud  I  am  out  about  thirty 

an  even  flow.  dollars.  Would  you  kindly  gire  me\ 

>nd.s  aie  quoted  around,  j^oi/t  upniion  in  the  matter.—  J .  L.  U'.,l 
They  have  been  fairly  : 

as  publi.:  utilities  have'  | 

tr  favor.  In  resard  lo  .\nsw er~-Based  on  Iho  analysis  of, 


fluctuations  than  woul.l  lie  the  ease  I  equtvaJont  in  Fiance  to ,  mining  fields.  ,o  show  steadily  greater  >n>nr, mil,  is  'vorkiiig  out  ..f  a  per- 1 


TOKONTO  DAXTAGES  THEATBE. 

/  hold  Toronto  Pantages  Theatre 


of  well-established  preferred  issues. 
The  Bell  Telephone  Company  has^ 
made  a  good  record  in  the  way  of  i 


what  arc'known  as  British  Consols,  learning  power. 

In  making  tlic  conversion  you!  If  you  would  like  to  lia'o  ihc 
would  have  the  advantage  of  a  very  I  i>any 's  Inst  annual  rei.oi 


-Common,-  purchased  of  CO.  Please  earnings,  hm  it  also  has  the  ,.,oblems,  Inteiest  ami  a.s,  .nn  digest  same,  we  would  I.e  pleased 

give  me  your  opinion  regarding  same,  of  increased  costs  of  operation,  as  its  ,  >n« ‘’’'''•nu'ge  «iluution  ng  its  itsi  t  |'|lo  uhtaiii  it  ami  lorwai.l  il  to  you. 
.iiny  chance  of  dividend f — -K.iS  hfUt,"  business  develops.  The  Canadi.m  ^ '  'f’  es 

Toronto.  Zlornl  Ele.-trie  Co.  is  an  indn.strial  I  '»  ^how  a  tendem  y  to  appre-  .;i  BA N-CA  N A DI AX  St  GAB  CD. 


-Xnswer — Beoent  information 


I’ein  which  has  hail  a  good  record 


cates  that  there  is  not  very  much  (>f  achievement,  but  if  does  not  enter  | 


1  prospect  of  a  dividend  on  Toronto  into  the  same  category  as  a  preferred  i  ,»•  i  i< >i  ■  1 1 .  itii  iv  '  '  . .  i  . .  .  .  .  .  ...  .  i 

I  rni  I'l  \  11  «!.-  1.0  \t  1  »\NN  IN  LI  IjJ  I  -11  -VI  lO  N .  7i'(i  u  bu  l^vti  I'ilii'int  It^ni  9I  •>  f  ict  n  r  tw  I  loi  ^tild  StOl.  KS,  41 S  ll  Ihir  iSEli'lO 

I  I’antages.  The  company  did  a  veiw  sloik.  Me  would  rather  favor  a  pub-,  »  wag  ay  iioiinttai  trgisintonr  \st  "  ...  , 

I  good  business,  but.  as  is  well-known,  ftc  utiUty  issue  like  Montreal  Dower,  Dt  a  subsiribrr  to  ymr  raluabi<  understand  if  the  ('»b.r»-Crnmrio,»|  'I,  . 

I  the  theatrical  business  has  been  v«i  v  which  has  a  '  cry  finiM  ecord  Horn  thc^  payer  I  should  like  you  I  give  me  the  ,qugor  Company  is  a  Cuban  vieorpor-  'I'lckcd  out.  It  is  tell  that  llie,  ..  ill 
!  hard  hit  during  the  past  couple  of  standpoint  of  catnings  and  .iividemls  fallowing  information:  ution.  How  ran  one  procure  a  list  of  •'’fyahuy  "iwci  opeiatmg  .  osis  .. 

' '-ears  and  at  the  same  time /he  costs  and  etiioys  a  pra.  ti' a!  monopoly  in  Two  months  ago  I  haee  sent  lo  sharehotd.-rs'  How  eg,,  one  aseertain  P">PC".v'  .jtid  on  thm  ...•coiiiil 

I  have  remained  high  for  films  and  the  city  of  Montreal.  \Tairhons.  Cossetin  &  Co.  one  eertif,-  l>‘'-  oblumlin,,s  this  fT,,npany  is  ,,,,der 

■  We  would  favor  not  being  in  too  cole  for  ten  shams  of  Pierce  .irrow  respect  of  .Inni/al  fteporl  and  gf.  h' otil.s.  .  I  u.si  iitl.v  tin  ,  oi  i|>.iiiy  is 


DDSITIDX  of  -\  CBl'.l'l  lol.  UF  .  ynrtieular  Comp.iny  con 


I  nm  I,  sliareholdrr  in  the  Cnbon- 
Canodian  Sugar  Company.  fs  Hus  ''xceiitioiial  position  to  deri\ej  resnii ires,  and  paper  srem.s  to  he  a 

particular  Comp'.iny  lonlrolled  in  any  bcmlil  fi  om  Ibe  im|>ro\<'il  comli- ,  ffni/.</  ta  udiieh  there,  is  not  cnouqh 

leay  by  Proi  ineial  legislation  f  ts  I  <b>nR  tor  gold  stoek.s,  as  it  has  .such  j  ,  „,„pr(if(o»  to  do  an,/  inn-  any  harm. 


iod  when  I'omlitioiis  wi'i-c  anything  but  | 
fa'-oral'lc.  It  is,  howe'er,  in  an  ex-, 
I  (  pi ion.ill.v  strong  position  .is  i  .'paids  j 
ennent  assets  as  against  ctirrcnl  lia-l 
iiiliti.'s  ami  will  lie  in  a  po.silion  to  takei 
ad'anlage  of  any  improved  market  | 
that  may  d' velop.  j 

•  In  the  Ollier  liand.  Hollmger  .Mines  i 
is  in  an  exi-eptioiial  position  to  deri'cl 
the  tiencfil  from  the  imiirov.'d  comli-  | 


McDogggli  Sgniers  t  Cg. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


I  good  business,  hut,  as  is  uell-kno\vn.  j  fu  utjU.t.v  issue  like  Montreal  Tower,! 


rears  and  at  thp  same  time  4he  ocsts  and  enjovs  a  prio  ti-al  rnon(»poly  in  Two  moutius  ar/o  l  Pace  sent  to  shnrrholdn\^.  mu  our  asawtmn 

I'have  remained  high  for  films  and  the  city  -'f  Montreal.  \  Tairhans.  Hos.seli,,  &  Co.  one  cert,/,-  the  obturations  this  foinpany  is  under 

Ids  We  would  favor  not  being  in  too  rate  for  ten  shari  s  of  Pierce  .\rrgw  in  respect  of  .Inni/al  Hrporl  and.  .40-,  •  I  u 

i  During  the  period  of  read  ju. stm  ent  i  great  a  hmrv  to  pureha.«c  Die  slocks  with  an  order  lo  liny  ten  other  .shares  counts?  Sothing  of  the  kind  appears  \  I‘<-  ""mthly,  hut  Iho.s.'  | 

I  in  this  respect  it  has  been  impossible  |  at  once,  but  rather  lo  mak.  out  .1  list  of  same  .stock  and  lo  keep  '  Crjt-  lo  hare  been  forthcoming  so  Jar  and 


amoimts  of  tiigli  grail. 


-  'S’.  />■  ().,  Montreal. 

.\nswer — W«  believe  dividend  on 
Inici'iiatinniil  Daper  priTfcirisl  stock  to 
III'  sal'.  While  it  is  not  in  the  .strict¬ 
est  sense  of  the  word  a  .st'a.soiitd  m- 


pcralioii.s  of  tin 


smne.l  in  1917  at  lh<'  full  rate,  eondi- 


United  Financial  Corporation 

LIniUrd 

112  St.  Jaiiie.s  Street,  Montreal 


icale  as  eotlaler/M.  This  order  ha.s  the  only  clue  that  shoreholdrrs  have  'is"''*'  ''  '>'uy  not  l.e  long  Ui'.ne  i,  "'ll!'''’"''’  '"'"*”.'7 

lern  r.vreuled.  Sow  this  house  has  seems  lo  he  the  quoted  l  altie  of  the  he  able  lo  pay  either  a  higli'  i  dividoinl  j  ^  '  n  1'^''''*,'  '  1  oli 

udrd.  ('uu  /  pny  thr  balaurr.  /  owr  sharr.s,  f’rrfcrrrd  and  Coitnuou,  which  Ii’cm  linn-  1<>  liino.  It  |  j  ‘  ^  *  *Vf .L .  \  e  "  '  . 

hem  for  the  leu  shares  they  hare  value  appears  lo  have  reached  the  I'n  si  iil  selling  around  $S  a  1  Vh.  I* ' 

loiighi  for  me  and  gd  back  my  eerli-l  ranishing  point. — "CC  H/Oi.S,'’  .l/o«f-  has  a  pur  value  oi  $  >.  oi'h  .u  ti  n  nh- , 'I .ippioxi- 

for  twriity  .shares  or  if  I  amlrtal.  Inlercsts  who  make  a  study  of  go,d|''‘".''  '''®  c-ommon 


Iheiti  for  the  ten  .shares  they  narei  value  appears  lo  have  reached  the 
boitghi  for  me  and  yl  baek  iiiy  eerfi-j  |■anishing  point. — "CC  ItlHLS,'’  Munt- 
fiiates  for  twenty  shares  or  if  I  am  rial. 

obliged,  to  let  the  things  run  Hieir  Answer  —  Culian-Cnna.han  Sugar 
i  onise  and  get  bark  what  i  can.  H  CooipHny  'vas  organized  as  a  < 'uhan 
/,'.  J..  Oruiiiwondrdlc.  ijue.  :orpora1ion.  II  would,  however,  be 

,\ns'ver — Kegardins  yotir  a''coimt t  go' erneil  hy  the  Companies  Aei  in 


mining  ptopositions  hi'.'  he.-ii  .  lanii- 

ing  that  thcre'is  a  possiliilit y  of  Hoi-  Only  nsently,  eompan.v  sold  $1“,- 
liiiger  going  as  high  as  K,  or  ;•)  with-  r.(i(i,a(|i  of  its  ti  p.c.  bonds  due  in  1947. 
ill  the  next  year  or  two.  This  at  h'ast  Dro.  eeds  of  the  sale  will  go  chieflv  to 


TORONTO 


LONDON,  Eng. 


An  Unusual  Offering 

Wf  arc  fortunate  in  being  able  to  offer  and  recoinnicnd  the 
following  long  term  mortgage  bonds  of  one  of  ('anaila’s 
largest  and  licst  known  corporations,  'i'he  Company  has  a  long 
record  of  successful  and  useful  development,  and  in  our  opinion 
its  Bonds  are  suitable  for  the  nio.sl  conservative  investor. 

$407,500 

Dominion  Textile  Company  Limited 

First  and  Refunding  -Mortgage  -10  Y'ear  O'";  Gold  Bonds 

•  Dated  September  1,  1»1»  Duo  September  I.  I94» 

Principal  and  .semi-annual  Interest,  March  1st  and  September  1st,  payable 
at  Bank  of  Montreal,  Montreal.  Bonds  are  issued  in  denominations  of 
.$1,000,  $500  and  $100  in  coupon  form  and  may  be  registered  as  to  principal 
only.  Redeemable  on  any  interest  payment  date  at  tlie  option  of  the  Com¬ 
pany  on  or  after  September  1,  1925  at  105  and  accrued  interest.  Royal 
Trust  Company,  Montreal,  Trastee. 

THE  COMP.4NY 

The  Dominion  Textile  Company  Limited,  formed  in  1905.  as  a  consolida¬ 
tion  of  a  number  of  textile  companies,  now  ranks  as  one  of  the  largest 
cotton  manufacturing  and  converting  companies  in  the  world,  and  pro¬ 
duces  an  unusually  diversified  range  of  cloths,  fabrics  and  .vams  used  for 
general  hoasehold'purposes  and  by  nearly  every  manufacturing  company 
in  which  cotton  in  any  form  is  used. 

The  Company’s  annual  reports  for  the  past  four  j'ears  show  the  following: 

■^'ear  ending  March  .31st: —  1918  1919  1920  1921 

Available  for  Bond  Int.  $1,672,282,57  $2,136,762.58  $1,732,875.96  $1,789,169.87 
Bond  Interest  Paid _  441.412.50_  441.022.50  493.072.50  524^60.00 

Surplus .  $1,230,870.0^  $1,695,730.08  $1,239,803.46  $1,264,809.87 

Except  for  $1,500,000  Bonds  of  this  issue  given  in  part  payment  for  the 
Mount  Royal  Spinning  Company,  the  Dominion  Textile  Company  Limited 
has  not  increased  its  bonded  debt  since  its  formation  16  years  ago.  The 
pi-esent  issue  is  for  refunding  purpo.ses. 

THE  I-\VESTME-XT 

These  bonds  are  a  direct  obligation  of  the  Dominion  Textile  Company 
Limited,  secured  by  a  First  Mortgage  upon  the  properties  formerly  owned 
bv  the  Mount  Royal  Spinning  Company,  containing  nearly  20%  of  the 
total  looms,  and  a  General  Mortgage,  subject  only  to  the  Dominion  Cotton 
^lills  0%  Bonds  due  July  1st,  1922,  and  Dominion  Textile  Company 
Limited  6*^  Bonds  due  March  1st,  1925,  upon  all  the  mills,  real  estate, 
machinery  and  property  of  the  Company,  excluding  the  Kingston  mill,  and 
a  floating  charge  upon  other  assets. 

-\s  junior  securities  to  these  bonds  there  is  outstanding  $1,940,600  Pre¬ 
ferred  Stock,  upon  which  7%  dividends  have  been  paid  since  organization  in 
1905,  and  $5,000,000  Common  Stock  with  an  unbroken  dividend  record 
^ginning  July  2, 1907,  the  present  pavTnents  being’at  the  rate  of  129(  per 
annum.  Based  upon  current  quotations  these  stocks  represent  an  equity  of 
nearly  $9,000,000  or  more  than  the  entire  bonded  debt  of  the  Company. 

Price:  99  and  accrued  interest 

.Applications  nia.v  be  made  though  any  of  the  offices  of  the  United  Financial 
(  orporation.  Limited 

Jhii  aiivfrtitcmcnl  opp*ar^  a  moUrr  cf  rftord  only,  Mribteriptions/or  thf  entire  amofini 
of  the  jssu"  having  already  been  r(ceir:d. 


witli  the  firm  v-f  F.iirl'aiik.i.  GossDiii  I'anada.  The  MonlrcaJ  Triii'q  in. li'Hv.s  that  iiiulrr  an>  I liniq  lik.-  nor-  |,a.v  off  hank  l.iaais.  While  th.'  vom- 

.V  Co.  our  information  is  that  .'on  pan.'  arc  transfer  asenl.s  an.l  if  von ' 'on.lilions  llto  temlom  y  for  llol-  pany  liu.l  u|.|.roximato|y  *.4.10,0.10  in 
would  rank  just  as  an  ordinary  ere-  a,e  a.  .sh.ircholdrr  the  Kcnrr.al  niidtr- i •"  l-.'KinniiiK  ,.f  tl.o 

'dilor  You  pnl  np  vonr  Picroe-Arrow  .standing  is  that  if  yon  get  j.ormi.s.sion  :  * a.  .-..11111  yonr  .  lianros  of  profit  in  yoar.  Ih.-y  im-rease.l  h.a' ily  during 

!  corlifk-ate  as  .ollatrial  for  the  n.-w  from  some  of  the  ..ffiecr.s  of  the  rom- i  ""I'niK.  r  "onl.l  sorm  to  1971.  For  .'oM.stnn  tion  alone,  $9.00ii.. 

i  purchase  an.l  yonr  position  is  ju.st  th.'  pany  yon  can  pet  a  li.sl  of  shareholders  ''®  Pi'-ator  than  if  yon  slaj  with  >onr  Oao  was  exp(-nde<l.  whicli,  of  course, 

same  as  it  would  lie  liad  yon  put  up  l.y  [laying  the  cost  of  making  a  copy  u  Da|icr  stock.  im  r.  ascs  the  c.inity  m  ha.  k  of  the 

cash  in.stead  of  the  ..-•rtiflcate.  of  it.  ‘  '  preferred. 

ttfl.  rilirnes  in  a  ca-se  of  this  kind,  The  company  has  icceiil  ly  issued  ius  i  .N'l'lil  l.N.VI' !•  )X.\  I ,  D.M’lii;  Dili-:-  |,,  .,  statement  ficlil  with  the  .New 
there  is  an  effort  on  the  part  of  the  annual  report  the  [leriod  of  coilaiise  FI  il !  I !  i;!  1.  •^,,,1^  .s-toi-k  lix.liaiige  for  .'leven 

liquidator  to  realF/.e  a.s  much  as  [los- j  ol  the  sugar  indii.siry  In  t'nba.  /.v  Inlcriialional  Pay,  ,  7  y  ,  .  yr,--  inoiillis  .  nded  Noveiiil'or  rin,  last,  the 

•  silile  on  the  accounts  and  'VO  wonkl  ■  ■  fined  sloel. ,  slamiwd,  r<  </';/d<  </  a.s  on,'  (  iiinpiny  showed  a  defic  it  of  $7. 679, 'mo 

suggest  your  gotting  in  touch  with  tiWlTDMIXt,  !•  ItDM  \i.''l'.>KY  uf  Iho.s,’  tho.t  iroiild  Iw  .sol,  o.s  lo  its  aft.'i'  |ir.'tci  red  .liv  iiiend.s,  Tho  defic  it 

liim  an.l  explain  the  IraJlsactlon  and  BONDS  TO  IXDI'.STKIA  K.s'.  ifiiidend  during  srieral  11,‘iis  of  it,--  chiefly  represents  chaige-off.'.  of  in- 

it  might  he  that  he  would  find  it  ad-  ,l.s  /  value  your  ojiinion  in  finanriaT  pression  and  foreign  1,1,11,11  fa,  turiii,,  vc'ntccries  *6,00.., OOe.  With  iii\ eiitorles 

I  vanlagcous  lo  have  jou  pay  the  hal-  indieisions,  will  you  pleas,;  ileeide  for  ^  ,nnipelilion  yhieli  nioy  In  .si  1  ere.’  It  written  clown  to  ccm.scrv  ntive  [crieis. 
lance  on  the  sto<'k  |)nicha.se  and  rc-  me.  I  own.  700  dollars  in  ktrlory  \  has  rather  a  poor  past,  hut  we  uintn-  International  Daicc'r  in  197-7  should  1"* 

lease  tho  certifnates  for  the  total  Hands  and  tvonl  to  change,  hut  am  iin-  .,itand  il  has  adil,:d  very  niiirli  to  its  able  to  make  a  fair  showing, 

amount  lo  jou.  deegdrd  in  buying.  I  had  in  mind  the 

_ —  seeurilirs  meiitioiied  in  eiielosrd  slip.  ■  ■■  ■  ■  ■  ■  - - - 

i  .SHAW1.XIG.\X  W.\TEU  &  POWEU  /  read  your  valuable  paper  wceklii  and 
i  COMDANY.  look  upon  it  as  a  treasure. — OFf  'ICHH, 

I  /  shall  be  glad  if  you  unit  advise  me  IJdmgntgn. 

\  of  your  opinion  as  to  the  outlook  of  Answer — If  you  Iiave  $700  in  \'ici-lor.v  ^ 

I  the  Ktua.wnuigan  Water  ft  Power  Com-  bonds  they  likely  stand  you  a  nic  e 
i  pany,  Montreal.  Ho  you  think  there  little  profit  around  present  c(uolationa. 

I  is  any  prospect  of  an  iiir.rease  iu  (ti,:-  You  might  look  them  u|i  ancJ  see  what  ;  "  '■ 

'  idrnif,  and  should  the  stock  be  sold  or  denoniinatJon  they  are  and  let  u.s  know  I  —.—J 

'  purrhgsed  at  present  price? — E.  K.  ,4.,  w-hat  you  paid  for  them.  We  'vould} 
i  -foronto.  then  be  [lieased  to  tell  you  just  what ;  , 

.Vnswer— The  trend  of  public  utility  you  could  realize,  allowing  for  Ihc  xxt  1  *  »  t 

jand  power  sfo.  ks  is  upward,  rather  brokerage  and  lio'v  you  .should  invc.sl  Wa.tChin2  C/llCHtS^  llltCrCStS 

'  than  the  rever.se.  This  is  due  to  the  them.  O 

c  fact  that  their  husinciss  is  being  fairly  Xone  of  the  propositions  you  nitn- 

•  well  maintained  and  at  the  same  tune  tion  should  be  consideieci  when  it  Perhap.S  .VOU  hold  a  lot  of  securities 

their  operating  costs  are  lieing  grad-  comes  to  a  question  of  selling  \  ictory  whlch  VOU  Want  to  C.XChange  fOT  Others. 

i  ually  reduced,  f'n  this  account  .Shaw-  bonds.  If  you  have  a  few  hundred 

'  inigan  Water  ft  Dower  Co.  stock  dollars  you  should  keep  them  where  .  Conditions  may  have  changed  sinCe  yOU 

■should  have  four  chances  out  of  five  the  principa.!  comes  as  <lo.se.  lo  being  j  bought — yoU  may  want  longer  or  shorter 

of  finding  higher  levels  under  any-  absolutely  safe  a,s  it  i.s  pos.sible  to  gel  ,  »  mat  urities— or  for  other  reasons 

thing  like  normal  .ondiUons.  it.  Money,  like  everything  else,  .-an  maiurilies  Or  101  Oiner  reasons. 

The  company  is  now  carrying  out  only  earn  so  much.  Some  of  the  pro-  UCSire  tO  exchange.  ‘ 

Bome  verv  large  undertaklng.s.  which  positions  you  mention  'vould  lie  veiy  o.  x  ±1.  •  j  j. 

some  X  try  mrg .  »  i--  .1  j|  .services  WC  render  to  our 

-  '  clients  is  to  find  and  recommend  suitable 

bonds  to  meet  their  requii'ements. 

’  By  close  attention  to  clients’  invest¬ 
ments,  combined  with  our  knowledge  of 
the  bond  markets,  we  frequently  have 
been  able  to  advise  them  of  an  advan¬ 
tageous  exchange  which  otherwise  would 
not  have  occurred  to  them. 

Before  you  invest,  consult  us. 

^milius  Jarvis  &  Co. 

Building.  3SCoa*hffiU  Av«n\Mw 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

Iu  the  Editor,  “Financial  Tiaieg,”  MontreaL 

I  {?wnk  of  purchartng}  folloning  securities  * 

I’leuse  gire  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Name  of  Enquirer 


Norn  de  plume . 

Ike  Replies  will  be  poblisked  in  The  Financial  Times,  nnder 
the  Bum  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 

* — t'loss  ont  line  not  desired. 


Building. 
103  Bay  Sti-eet. 
Toronto,  Canada 


39Coa*hffiU  AvwniMw 
London£C2.  -En^ 
Ottawa,  ^nad4t 


INVESTMENT  BANKERS 


J  Riven  to  his  argiimrnfs. 

I  Capitalists  arc  of  various  grailcs.  Anyone  is  a  cap-! 

n  III  t  j  1-  Cl  1  .  ooo  /'  I  c*...  t  «-«4  i  itali*t  whose  debts  are  paid  and  who  has  a  savings 

riihINhed  Kvery  Saturday  at  333  ( rat)?  Street  Itest  '  .  u  i..ii  „  .r  r.  .. . 

Montreal,  hy  The  Monlnal  FJnaiicial  Times  Publish-  hank  account,  bn  that  accoiin,  as  little  as  ?j.  Rver\ 
liift  t'onipaiiy,  IJmllod.  capitalist  svho  has  made  himself  such  by  his  own 

- „  ..  ,  "w  •  ~«I — »'  effort  knows  that  the  saving  of  *50  or  *100  depends  not 

R.  F.MMhT  (  OX  -  President  and  ^lanaKinz  Director.  .  •  i  ■  . 

.J _  _  _  .  _ _  _ _  _ ^  . . . '  upon  ability  to  earn  so  much  as  upon  desire  to  save. 

SrBSCRIPTIO.X  PRICK:  Tn  Canada.  *3.00  a  year;  $1.75  Kvery  such  capitalist  from  his  experience  can  recall 
for  six  months.  In  Great  Britain.  12s.  a  year;  7s.  hoys  or  men  of  hut  average  ability,  intelligence  and 

for  six  months.  In  the  United  States,  $3.50  a  year;  applicatron  who  had  the  dcsiro  to  save  and  who  hc- 

$2.00  for  six  months.  raine  capitalists.  They  can  recall  others,  similarly  i 

ADTKRTISIXti  Bate  (. ards  on  application  at  all  our  of-  ,.j,.(.„n,r,tanced.  who  preferred  to  spend— and  who! 
flees  or  from  any  responsible  Advertising  Agency.  .....  .......  .. 

i-'iDiL'  *niiT>r-cc  ..I,-.  *.  ..  nr  IT  r-  J  spent.  .Not  all  cases  resulted  alike,  and  there  were 

t.4BLK  .4I)DRE.S.Si  Tlntlmes  ;  W.  U.  Code.  ..  ... 

ui'in  n  .  exceptions  111  each  elassificatioii.  But  nine  times  out 

HK.4D  OFFICE:  Montreal.  Main  8150.  All  Depart-  ,  .  '  ...  ,  , 

ments  *he  out-of-work,  the  agitator  and  the  applicant 


of  .Mr.  Hopkinson  that  too  much  publicity  cannot  be  I  INSIDE  STORIES 


OF  THE  STREET 


rni.\(;s  -l  itiT. 


TOPICS  OF  THE  DAY 


i.itoxifiiMi  wiiu  imn  iiin-in:  ii I iiin’.i I  nutii  I'j'  iii.-i  u „  11  .  .  |.  I  Aloog  witli  tlic  intci’est  in  thc  as-  around  there,  waiting  for  Central 

effort  knows  that  the  saving  of  .*50  or  *100  depends  not  },ny  one  on^iator  un^et  llHiVca  'so the  Street  has  also  employees  to  strike.  They  wee 


iny  one  operator  iip.'iet  things  .so 


been  discussing  with  I  looking  for  jobs  that  would  better  | 


spent.  .Not  all  cases  resulted  alike,  and  there  w  ere  I  the  nei  essity  of  ihe  .Mer- 


of  the  fact  thtl  it  is  asserted  in  some 
good  uiiarteys  that  the  dividend  has 


■  fhanic  n...,!  L- 1  r.,r»  o  Sutiu  HuajicVS  iJliii  Toe  niviQeno  lias 

exceptions  in  each  elassificatioii.  But  nine  times  out  I,  ,  it=  ifTt-r.  i  f'‘'‘ined  and  will  continue  to  be 

,.r  ,™.  ,hr  Uc  iill.wr  .,.1  ,h.  T,:»  Cf"  ""r”'  ,  „ 


A  Colorado  banker,  haiing  imixirt- , 
ant  business  with  two  or  three  Wall  j 
"Street  financiers, 
THE  fi'ERTIIilTV  was  in  .New  York  I 
OF  F.\RMERS  last  week.  On  | 
j  re.sting,  after  the 

I  long  and  tire.soine  journey  from  the' 

I  Rocky  .Mountains  to  the  Atlantic ; 


TORONTO 'OFFICE:  34  King  Street  AVesf.  Represent- ,  f«>-  Preferred  to  spend,  while  he  who  j  suspension  of  the  firm’of  Fairbanks.  „,alntiL.nTof  dlviSl""n  tSi  ne'a'r !  the  office  of  B 


INVEST  NOW 


Those  who  invest  their 
funds  to-day  will  prob¬ 
ably  be  regarded  as  for¬ 
tunate  later*  on,  but  as 
a  matter  of  fact  they 
lire  simply  taking  ad¬ 
vantage  of  what  oppor¬ 
tunity  offers- 

4Ve  have  prepared  a  cir¬ 
cular  on  the  present 
situation  and  will  mail 
jon  a  copy  on  request. 


7’his  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 


Congratulations ! 

At  the  recent  annual  meeting  of  the  .Montreal  A 


j  llieiu  suffered  more  from  the  extent  |  jj,  found  jn  the  failure  of 

I  of  loss  of  expected  P'ofit.s  than  llom  year’s  n  oiis  in  some  sections  Mpvnr  wa<; 

.1  actual  impairment  of  their  capital  ac-,  and  the  lower  nrice  for  p^Henltiiral 


ern  banker  called  at  thc  office  of, 


not  in  either.  He 


SATURDAY.  FEBRUARY  4.  1922.  I  As-ciation  Dr  Shepherd,  who  was  re-elected  presi-  — of  the  JeaV.osers  w;r;  ^  Z'd:;:^s'Tl."of‘'w  hiraS';^^  |  ^ 

,  Hrfvnl  rf*nnrtofl  friA»nfl«  Iiarl  in  thd*  A.csiatanrA  I _ iv  t.  _  •  j  _  _ _ _ a _ a.s..  ■  t'*  *^*^**'- ics,  nii  iti  wiijcij  uuia>  I  1^6  tOUPTlGy  Of  thC  tlOVOtCCS  Of  1 


Ident,  reported  that  friends  had  come  to  the  assistance  |  hbjder.s.  who,  uniortunately. 


Retailers  Took  Wrong  Stand. 


orably  the  purchasing  power  of  ai 


of  the  Association  and  that  the  last  *5,000  had  been  had  bought  outright  stocks  lliat  have, ''.'“'''■’  .'  •‘'j  V',"' *'''"^‘."5  “  |  soythe-golf.  | 

proinksed  1o  pay  the  bcque.st  which  must  be  forfeited  j  since  lost  the  greater  portion  of  tlicii  j  factoi  ’in  the  consumption  of  r^iL'r^rtn 

should  the  galleries  of  the  .Association  be  opened  to  thC|'“*^*^*,  rfment,  namely,  the  «^ri<-Ulturnl  ^  fi-icnd,  "i  heard  there 


The  Retail  .Mcrcliaiits  of  Kasiern  Ontario,  in  a  should  the  galleries  of  the  .Association  be  opened  to  thc 

recent  convention  at  the  idty  of  Kingstxin,  took  up  for!  public  on  Sundays.  i  •  .  .  i  «■  vi.ii. mm/,.  ....u  ,.i| 

consideration  the  action  of  manufacturers  in  attempt-;  In  consequence  of  this  favorable  development,  thc  i  KEEPl.Nti  liKJHT  AT  IT  I  Word  also  conies  from  j  ! 

ing  to  fix  Ihc  retail  selling  price  of  their  goods.  After  ;  citizeii.s  of  .Montreal  may  shortly  have  opened  to  them  '  .  '  i  srnfinie'nT*  in  '  "Ovei  rTment’^rircle^  in  ®  f*"®!”  fbe  quan- 

diic  deliberation,  they  adopted  the  following  resolution:  an  opportunity  to  eiiltivale  an  appreciation  for  §o»'>  i  the  "lo^^Strcet.*^*'  True.  ^Ikmc  has  ''‘'o’’  “f  making  an  effort  to  obtain  ^  represented 

■'It  is  the  opinion  of  this  convention  that  before  any  pictures  which  has  heretofore  been  closed  to  them  by  !  not  been  so  much  iinvmie  from  the !  **  lower  price.  'Die  only  '  _  i 

manufacturer  fixes  a  retail  selling  jirice  on  his  articles  '  reason  of  the  remarkable  belief  that  Sunday  is  dis-  trading  depart mcni.s  of  many  firms,  I  cwichision  which  the  Street  can  place  | 

he  slioul^l  .submit  a  i:opy  of  the  same  to  a  jtioperly  ap- j  honored  hy  the  contemplation  of  the  beautiful.  That  i  to  the  |e.-,senrd  activity  on  thej*'"  *be  '  citation  in  Mall  Street  whei^ 

...  .u  .  .J  .  ■  .  .  ■  ,  .  ,  I  .Stock  Exchange  As  a  rule  how- 1 '’as  in  luiiTd,  either  on  Its  own  ac-  ever  trades  meet,  seems  heavy  with 

pointed  committee  of  this  association  so  that  we  would, such  a  view  does  not  find  favor  among  lovers  of  art  '  mnjoriiv  of  houses  have ! ‘-'ounf.  or  in  conjunction  with  the  merger  talk.  Steel,  oil, 

be  able  to  ascertain  if  the  profit  so  fixed  is  stifficient  |  should  only  he  expected  and  we  are  thankful,  yet  notl),„||t’  up  other  dejiattmouts  that  ,spe- ,  Ontario  Government,  Hie  establishing  ,\IEK<*ER  coal  and  railroad  coni- 


was  a  convention  of  ‘dirt’  farmers  in. 


KEEPI.Nt;  IlKJHT  AT  IT, 


to  a  iiroperly  ap-  honored  hy  the  contemplation  of  the  hcaiitlfiil.  That ,  •luo  to  the  Je.ssenrd  activity  on  thej*'''  ‘be  news  is  'h^t  7®',';!!"'”®"*  i  Of"' f'lfation  in  Wall  Street  wher- 
...  ,  .  .  .  ,  ,  ,  ,  I  .Stock  Exchange  As  a  rule  how-ibas  in  niiiTd,  either  on  Its  own  ac-  ever  trades  meet,  seems  heavy  with 

so  that  we  would, such  a  view  does  not  find  favor  among  lovers  of  art  '  mnjoriiv  of  housed  have ! ‘-■'mnt.  or  in  conjunction  with  the  merger  talk.  Steel,  oil. 


to  cover  Ihe  overhead  expenses  of  doing  retail  busi- i  surprised,  that  the  officers  of  thc  Art  As.sociation  |  cialize  in  m\ cstments  and  liond  husi- j t*  Kt'  ^rninent  cement  industry. 

ness.”  should  thus  dissent  therefrom.  ness,  both  of  wliicli  ran  he  i-ounted !  This  proposal  is  not  favorably  re-  contemplating  combina-. 

Apparently,  thc  retiillers  perceived  iii  Ihe  attempt  of ,  'riiroughoiit  the  Continent  of  Europe,  Sunday  is  ^  '  rhi?5',l,.'^!L,V,rnr\iiTv  he  ^  H''i'u^*h'nne(i 

,  •  r  ,  .....  ,  .  ...  .....  ;  .  .  ...  u  .  .  "hen  the,  trading  departments  arei'heaper  cement  may  he,  it  is  hoped  |,e  a  year  of  old-fashioned  amalga- 

certam  manufacturers  to  control  the  retail  selling  recognized  as  the  peoples  art  day.  •  o  s'wh  an  extent  i  that  the  tjiiebec  Government  will  not  malion.  if  the  gossip  hears  fruit.  Ef- 

pricc  of  thfir  produrls  an  element  of  injusfire  and  |  i.s  this  .so  that  on  that  day  the  price  of  admission  is  j  a^-e-sull  even  in  i  riiiet  mo  thr''  Pt-"Otiomic  follies  of  feet  of  a  merger  marketwise  is,  of 

inlerference  with  thc  process  of  traile.  This  they  re-  lowered,  where  thc  galleries  are  not  aetnally  thrown  ’  iiije  jaf,'|'.fey  nio.sro'Mhe'^*hoiises°had  !  will  find  some  course,  the  most  engaging  topic.  The| 

sented.  Unfortunately,  they  were  more  concerned  with  I  open  to  all,  free.  The  wealthy  and  leisure  classes,  who  !  a  favorable  showing,  on  the  right  side  P'bt'f  solution  w  hirh  w  ill  avoid  the  result,  carried  to  the  nth  degree,  was 
Ihn  in  ,  innn  ../n.-o  o.onL  ,1...  . .  nn,.  '  of  th..  T I.  nk  v  r.,.,- i  „ n  f  1 1.  s  I  ^ ^  P  0  V 1 1  s  o  f  go  v  cmmcn  t  0  w  Ilf  F-  poi^fed  out  oHC  dsy  iccently  hy  a 


ness.  ’  ^  should  thus  dissent  therefrom. 

Apparently,  thc  letiillers  perceived  in  Ihe  attempt  of  |  'riiroughoiit  the  Continent  of  Europe,  .Sunday  is 
certain  manufacturers  to  control  the  retail  selling  '  recognized  as  the  peoples’  art  day.  To  such  an  extent 
price  of  their  produrls  an  element  of  inju.sfirp  and  |  i.s  this  .so  that  on  that  day  the  price  of  admission  is  | 


Iianics  are  mentionerl  as 
contemplating  combina- , 


sented,  Unfortniiatcly,  they  were  more  concerned  with  open  to  all,  free.  The  wealthy  and  leisure  classes,  who  |  a  favorable  showing,  on  the  l  ight  side  ,  ^pvp.,pip  pyjis 
the  manner  in  which  they  alone  were  affected  than  lean  afford  to  pay  the  higher  entrance  fee  and  prefer  !  of  Ibe  ledger.  '*  be  experience  of  the  j 
wjtir  underlying  principles,  thus  depriving  their  protest  ;  to  do  so  rather  than  rub  shoulders  with  the  other  bouses  has  been  that  the  po¬ 


of  Hie  force  which  might  otherwise  have  been  put  i  classes,  visit  the  galleries  on  week  da.vs  and  remain 
into  it.  ■  away  on  Sundays.  Thus  every  opportunity  is  afforded 


riods  of  activity  in  trading  only  oc- 1 
cur  from  time  to  time,  and  there  i.s  a  I 


[)  operation.  veteran  observer  of  thc  board.  i 

.  “If  all  these  stories  come  true,”; 

Whatever  hig  faults,  the  saloon-  he  said,  “in  another  tlecade  we  would  j 


into  it.  •  away  on  Sundays,  Thus  every  opportunity  is  afforded  necos.sity  of  developing  the  otlier  de- '  keeper  is  a  mighty  shrewd  mcr- j  bave_  a  market  of  only  four  or  five 

The  manifest  truth  is  that  the  retailers  have  no  more  |  those  who  are  occupied  earning  a  living  during  the  ;  parlments  to  take  care  of  the  over- j  chandiser,”  said  a  man  '  stocks,  such  as  1.  y  Steel.  General 

right  1(1  fix  the  price  of  these  articles  among  them-;  week  to  cultivate  the  artistic  side  of  their  nature  and  bead  during  the  (luietcr  periud.s.  IHE  Oi’I-S  who  has  reduced  i  •  .  cnnner 


selves  or  in  agrermeut  with  the  iiianufarturer  lliaii  has  j  contemplate  the  beautiful  on  this  one  day  of  thc  week,  j 
the  manufacturer  to  fix  it  on  his  own  account.  In- The  enormous  attendance  shows  how  this  is  appre- 


sclling  to  an  art. 


poiation.  Amalgamated  Copper  and. 


IVAJiTEB- .4  RO.M)  ISSI  E. 


stead  of  pa.ssing  a  re.solnfion  condemning  Ihe  prinriple  i  dated.  .saloon  doors  open  inward,  making  it 

of  Hie  act,  the  retailers  resolve  that  Ihe  manufacturer  I  We  congratulate  the  officers  of  the  Art  Association!  There  is  such  a  dearth  of  bonds  pa.sy  for  the  customer  to  enter  and 
(.Iislit  to  roil  suit  them  .nn.i  then  thev  avoiiui  alt  .lo  it  i, non  ihei.-  Heni.mh  on.i  nonoo-at..!,*-  antttns  Canadian  bond  houses  that  niore  difficult  for  him  to  leave. 


••Although  little  no- !  Consolidated  Coal.  I  .suppose  the 
^ticed,  it  is  a  fact  that  practically  all  |  last  to  merger  wi^ild^  be  Hercules, 
[saloon  doors  open  inwax'd,  making  it  and  Ai\audou.  j 


ought  lo  consult  them  and  then  they  would  all  do  it  upon  their  decision,  and  we  congratulate,  also,  the  !  I  AVhichevcr  way  an  American  turns ' 

ingefher.  By  placing  Hicmsolves  in  thc  position  of  citizens  of  .Alont.rcal  upon  the  prospect  that  shortly  ;  ing  the  situation  the  other  day.  when  I  ye,. y  few  retailen-.s  have  tLen  this  ’ t  r'?!tke(/^n"' •  rrih 
willing  beneficiaries  of  tlic  system,  they  justify  the  I  there  *will  be  open  to  them  an  additional  opportunity  |  one  of  them  suggested  they  should  j|i„i,  a  large  proportion  of  store  t^ooDEN  down  to  the  end  of  life 
manufacturer  in  his  attempt  and  deprive  themselves  of  !  of  spending  a  portion  of  their  weekly  holiday  amid  |  ••beir  window. s— |  outrt.jird/'  HEADS  he  literally  sleeps,  sits)' 

any  argument  whatsoever  against  him.  In  this  pro- j  surroundings  which  cannot  hut  exert  a  lasting  good  ^tfd'^'usar t*^  ~it \i^^a  i  - - -  and  oats  on.  or  off,  wood,  j 

res.s.  Hip  maniifaelurer  i.s  a  distinct  gainer  at  thc  ex- 1  influence.  «fon*L“Rnv^A\^s^nm,i '  “‘it  is  not  generally  appreciated  Even  when  he  rides  in  a  steel  coach! 

_  „  .  ...  !  =■»*(  VLIIIICU.  !  _  ,  ,  _ ,  _  _ 1_  4V._  iniiot  rp«l  nn  »i-nn<lf>n 


any  argument  whatsoever  against  him.  In  this  pro-  surroundings  which  cannot  hut  exert  a  lasting  good 

res.s.  Hip  maniifaelurer  i.s  a  distinct  gainer  at  thc  ex- 1  influence.  sion —“Rr,.. -wintna  ” 

pcn.se  of  the  retailer.  |  -  Mo.st  of  thc  houses  find  they  have , 

On  behalf  of  the  consumer,  upon  whom  both  retailer!  A^Hnn  nf  TTnitoH  Pormore  cvf  n  r-  practically  nothing  to  sell  and  what 

and  maniifarturer  depend,  not  one  word  Is  said.  The!  UI  *jnilt,U  rarmcrs  OI  O.V^.  !  troubling  thoiii  is  that  there  are  so 

manufacturer  wants  to  fix  the  prjee  the  consumer  shall  Although  it  is  announced  from  Vancouver  that  the  :  i.ssue.s  in  sight.  Recently  many 

pay.  'JTie  retailer  objects  to  the  price-fixer  but  ap-i  United  Uarniers  of  British  C’olumbia  will  not  enter  the  !  bave  hoen  ab.sorhod  and  tbeve 


doors  open  outwaru.  HEADS  he  literally  sleeps,  sits) 

- - -  and  oats  on.  or  off,  wood.  | 

•“it  is  not  generally  aitpreciated  Even  w  hen  he  rides  in  a  steel  coach  j 
how  highly  a  luilroad  man  regards  the  steel  rails  must  rest  on  wooden  i 


Action  of  United  Farmers  of  B.G. 


.Mo.st  of  the  houses  nml  they  nave ,  his  senioritv,"  says  an  cro.ss-ties-150.000.00i)  in  all.  Hi.s^ 

practically  imthing  to  sell  and  what  official  of  a  western  reading  and  packages  require  125! 

IS  troubling  theiii  is  that  there  are  so,  ;^|.j^lOlj|TV  road.  "I  believe  fear  i  pounds  of  paper,  mostly  wood,  every 


issues  have  hoen  ab.sorhod  and  there 
is  a  keen  demand  for  investments  by 


SE.MORFI'V  road.  “I  believe  fear  pounds  of  paper,  mostly  wood,  every 
of  losing  their  stand-  year.  To  hand  him  his  morning 
ing  on  Ihe  list,  gained  through  years  grapefruit  or  orange,  l-’lorida  uses  I 


proves  of  the  price  fixing.  The  consumer,  poor  victim,  |  political  arena,  it  is  clear  that  there  is  every  intent  j  InsHluUons^'ri'tie  to  the  'fa<'rHi'al"thei>  1  b'c.  will  deter  many  railroad  every  year  13,0li",utHJ 

stands  hy  while  his  captors  wrangle  over  the  manner  ;  on  their  part  to  become  a  political  Ractor  at  thc  earliest  :  is'an  unusually  large  amount  of  idle  mpcl'd?oirhe'tf.'e^eu  dnrtrial  lise  of  w  wd^'in  America  re¬ 
in  which  they  shall  divide  him.  .N’o  one  denounces  the  I  possible  moment.  i  money  at  the  present  tune.  Ihis  ;b  engineers*  and  the  con-  quires  as  much  as  that  of  the  rest  of 


principle  of  price  fixing  and  advocates  the  one  The.  first  paragraph  of  the  resolution  adopted  on  i  ^be  fai't  that  industry  and  gen- 

thing  which  will  save  them  all  from  themselves  and  ■  this  subject  at  their  annual  convention,  recently,  sets  j 

each  other  and  without  which  coniincrce  could  never  forth  that  the  Uentral  Board  and  Executive  Association  |  The  market  is.  theri’rore.  ju.st  cx- 
havp  been  built  up— namei.v,  freedom  for  all  to  com-  i  will  not  engage  in  politics  nor  shall  their  funds  be  I  periencin,;  (!>ne  of  its  cycles  and  later 


unions,— Hie  engineers  aini  iiic  con-  (luircs  as  iikh  u  ns  i 
ductors  have  rival  unions;  in  each  the  world  together, 
case  Hie  younger  body  is  nunieiicaUFl  But  thc  .\racric 


Blit  the  .American  consumer  of' 


pete.  I  used  for  politftal  purposes.  The  second  paragraph,  i  ‘J®-  "  hen  industry  becomes  more  ae- 

Celebrated  law  suits  w  ere  fought  in  tlic  United  i  however,  states  that  a  special  committee  shall  be  ap- 1  *bere  will  be  a  tendency  on  the 

Mates  a  few  years  since  on  this  very  point  of  the  right  pointed  to  develop  and  organize  the  farmers  for  j  Jhpjj.  in»  order  to  have  im- 

of  the  inannfactiirer  to  control  the  retail  prices  of  his  !  political  iiurposes,  while  the  third  sets  forth  that  the'  mediate  fiinds’for  their  regular  lines 

goods  and  even  the  use  of  thc  goods  after  they  had  :  duty  of  the  committee  shall  be  to  devise  rules  and  :  of  busine.ss.  In  the  nicanfiinc.  the 

reached  the  hands  of  the  con.sumcr.  The  decisions  resulations  for  the  organization  of  a  political  conven- !  Hicniselves 

were  somewhat  contradictory,  hut  it  was  recognized  '  tion  and  to  serve  as  the  general  headquarters  for  poll- I  m 

that  the  general  prindple  of  any  such  attempt  wasltical  effort  throughout  the  province  or.  behalf  of'settingthehondsthoyrequiretosat- 
subvcrslve  of  the  best  commercial  interests.  The  fraal  farmers’  action  alone  or  in  conjunction  with  other  ^  isfy  the  demands  of  their  r(?gular  ciis- 
dedsion  was  In  this  direction  and,  as  a  matter  of  fact,  j  bodies.  '  tonicrs. 

while  some  manufacturers  may  still  attempt  lo  exercise  |  t'lcariy,  the  farmers  of  British  Uoluinbia  have  poli-  j  t  *  *  * 

control,  in  actual  practice*  their  control  has  broken  j  tical  ambitions  akin  to  those  of  other  provinces,  j  DIFFEKEM’  TVI’ES  OF  BANKERS, 
down  and  is  practically  abandoned.  Mliile  refraining  for  the  moment  from  committing  the  j  ^vhile  Hie  late  A.  Bsijlon  Hepburn 

The  interest  of  industry  and  ooramcrce  is  best  served  organization  known  as  the  United  Farmers  of  British  was  a  profound  student  of  hanking, 
hy  competition  and  the  freedom  of  the  individual  to  k  oUimhia  to  official  participation  in  political  activilies,  I  be  was  not  what  one  iiiighl  call  a 
conduct  his  business  as  seems  best  to  him.  The  l)c.si  they  have  actually,  through  if,  dictated  the  plan  i,v  ku'ac'ical  banker.  Theri^  was  a  lime 
methods  will  in  the  end  survive.  which  the  political  seed  shall  he  sown  throughout  the  |  plisUion. 


[the  stronger.  They  are  very  wattJi-  wood  is  like  a  man  who,  without 
* '  fill  for  chances  to  gain  seniority  from  making  provision  lor  any  annual  in- 
*  the  older  men.  crease,  lives  on  his  capital.  Already 


When  thc  New  A'ork  Central  was  80  p.c.  of  the  forest  capital  of  the 


;layirg\l‘!™i''for  i.ssnes^^  ‘beir  whole  vacation  hanging  is  synonymous  with  wooden. 


farmers  of  the  province  and  made  to  bear  fruit. 


That  was  during  the  two  years  he 


nr  1  A  Tt  '  ^  ’a  1’  A  ‘  '^bile  the  U.  F.  of  B.  (’.  cannot  expect  to  fake  con- i  was  vice-president  of  the  .National 

XJrgCS  Workers  to  iseconie  Gilplt^ists.  |troI  of  their  province  as  easily  >is  have  the  farmers  of  '^by  Bank,  after^that  institution  had  | 

In  these  tlays  of  unemployment,  it  may  sound  like  ;  ibe  prairie  provinces  taken  control  of  their  'c- )  I'jf  ^°hhrh  he  had  Vu'eiMU-e'sid^ 

folly  to  urge  labor,  as  a  class,  to  become  capitalists,  sprrtivc  provinces,  they  are  still  probably  sufficiently  i  p„,"„  did  not  “cotton  to’*  old  James 

but  that  bs  the  remedy  put  forward  by  Austin  Hop- !  H'lmeioiis,  if  banded  together,  to  take  leadership.  Such  Stillman.  They  were  two  indcpen-l 
kInsOTi.  ■wJio  has  dosmted  much  effort  towards  the  solu- 1  oulebroe  would  place  the  whole  of  Canada  from  the  i  dent  men  who  did  not  meld.  In  ; 
tion  of  this  very  difficult  and  disturbing  problem.  |  province  of  Quebec  to  the  Pacific  ocean  under  the  |  *bose  days  Stillman  was  ^  m  ikln-' 
Mr.  Hopkinson  was  speaking  on  the  “Future  of !  dominion  of  farmers’  organizations.  B,  la  to  he  hoped  '  Hepb\nn  had''^^^^ 

Industry,”  and  his  conclusion  applied  not  to  the  newer  |  that  this  sudden  acccs.sion  to  political  power  on  the  !  tasle  for  being  ’  bossed”  and  it  did| 
countEies -where  wages  and  conditions  favor  his  solution  !  !***•■•  of  Canadian  farmers  will  bring  with  it  a  fuller  '  not  plea.se  Stillman  either  w  hen  Hep- ! 
hut  to  th«  situation  on  the  other  side  of  the  Atlantic  j  >'®a"zation  of  responsibility  to  thc  entire  Canadian  j  bni  n  w  ould  go  off  for  a  week  or  so. ; 

where  moire  difficult  conditions  are  admitted  to  prevail.  I  P®oP>®  and  an  abandonment  of  a  policy  which  Plaees  ' 

Hq,  himself,  has  cut  down  his  standard  of  living  to  a Ton®®PBons  oA  the  immediate  needs  of  the  fanning ;  L*au^on"at  *lhe'*C-^Le.*  offered  hinii 
point  at  which  economies  are  brought  into  effect  ^nnimunily  ahead  of  the  administration  of  justice  be-  more  congenial  opportunity  in  llmt  j 
which  by  many  would  bo  considered  quite  severe.  He  all.  institution,  he  readily  accepted.  It' 

is,  therefore,  not  altogether  theorist,  having  put  into  - -  ■  •  "as  fbe  combination  of  Hepburn  and  i 

,  A  H  Wiggio.  with  other  practical  j 

practice  his  owm  remedy  and  having,  no  doubt,  found  .  ,  ....  .  ,  J  vo  ii  «  ih  it  i 

.  ,  ..  .,  •  i  Those  who  know'  nothing  of  coal  mining  or  coal  J’mmg  hnnkeis  in  ret.ent  ye.iis.  iu.it 

tjiat  eltnilar  action  on  the  part  of  "labor”  would  result'  .  ....  .  ,  hhiiiiib  or  coai  Chase  National  Bank 

„„  _  ar.  not  qaiilK.cl  to  p„s  Jodeo.cnt 
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institution,  he  readily  accepted.  It  i 
was  the  combination  of  Hepburn  and; 
A.  H.  Wigffio.  with  other  practical  i 
vnnnp  hiinkets  in  roccnt  years,  that  i 
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in  the  building  up  of  savings  bank  accounts.  i 

'  He  alluded  to  the  keen  disappointment  on  the  part  ! 
at  labor  by  reason  of  the  fact  that  they  had  not  realized  j 
the  expectation  they  had  for  thc  past  few  years  in- ! 
dulged,  namely,  that  by  some  means  adjustments  ■were 
to  take  place  -which  -wtould  bring  to  them  a  raucii 
higher  standard  of  living  than  that  to  which  they  bad 
been  accustomed.  Such  adjustments  had  been  at- 
tempted  by  various  systems  which  had  been  found 
unworkable  and  Impractical.  In  the  case  of  Russia, 
Marxian  Communism  had  brought  30,000,000  to  40,000,- 
000  people  to  starvation.  t5tate  Socialism,  Guild  j 
Socialism  and  like  systems  were  discussed  but  failed  I 
on  important  points.  •  | 


the  great  institution^  is  to-day. 


I  thereon.  It  was  nevertheless  surprising  to  read  that  **  ^ 

I  at  a  hearing  of  the  Board  of  Conciliation,  on  thc  dif-  *  •  • 

[  fci-ences  between  the  operators  and  the  British  Empire  Jl  lKiE  GARY. 

Steel  Corporation,  representatives  of  the  men  consid- j  The  bigger  the  man.  the  greater 
cred  a  "small  wage”  to  be  $6.50  per  day  and  that  ajhis  appreciation  of  the  little  things.  ^ 
fair  wage  ranged  from  $7  to  $8.50.  |  Thi®  characteristic  is  strongly  niark-| 

,  T*  (or™  'Sio'r 

to  this  statement.  Otherwise  coal  mining  would  be  a;  (jje  Judge  will  notice,  for  inslance. 
more  lucrative  occupation  than  It  has  generally  been  |  whelher  his  office  is  apt  to  be  warm 
considered  by  outsiders,  whose  average  pay  would  look  I  (or  a  visitor  and  will  urge  -that  he  j 
small  by  comparison.  i  remove  his  overcoat.  This  is  simply 


.uarxian  communism  nao  nrougnt  au.ooo.ooo  to  40.000.- 1  .  comparison.  i  remove  his  overcoat.  This  is  simply 

000  people  to  starvation.  t5tate  Socialism,  Guild  j  |  an  cxemplificatioh  of. one  of  his  car- 

Socialism  and  like  systems  were  discussed  but  failed  I  - '  — . - —  I  dinal  principles,  that  thc  bigger  the 

on  iranortant  noints  •  i  mu  «  •  .  u  ...  I  corporation  the  more  liberal  and  sal¬ 
on  iraporcanT  points.  I  The  Province  of  Quebec  must  not  he  behind  its  !  i«factorv  arc  apt  to  be  its  policies. 

His  own  experience  of  profit  sharing  had  proved  to  |  sifter  province  of  Ontario  in  the  matter  of  roaffores- !  *  *  * 

him  and  his  employees  that  the  capitalist  had  a  useful  |  ta( ion. 


function  In  the  life  of  the  community. 


Premier  Drury,  in  a  recent  speech  before  the.  Cana-  i 


rOPl  LAHITY  OF  SPECl  LATION. 


The  capitalist  was  the  man  who  did  the  sifving  for  !  <iian  Forestry  Association,  stated  that  fully  350,000.000!  A  broker  with  a  large  clientele 


tho.se  who  would  not  do  It  for  themselves 


feet  of  pine  were  cut  in  Ontario  each  year  and  that '  r^t’ently  obtained  a  straw-  vote  amongJ 


Mr.  Hopkinson  declared  that  the  whole  material  I  this  exceeded  by  100.000.000  feet  the  natural  growth  i  o"®  hundred  of  his  leading  enstom- 
future  of  the  wage-earner  depended  upqn  his  becoming  At  this  rate,  the  virgin  forests  will  be  finished  in  35  j  "rit'res'thcv-^vmHd uTd 
a  capitalist  at  the  earliest  possible  moment  and  to  the  years.  The  remedy  is  to  replace  the  wastage  by  freei  $250,000  to  use  in  that  way, 
greatest  possible  extent.  To  the  contention  that  it  was  planting,  I  Fifty-nine  elected  to  buy  pure 

impossible  for  the  worker  to  save,  he  declared,  when  Tree  crops  can  be  replaced  like  crops  of  co’  n  and  "Peculations,  most  of  which  were  not 
he  considered  wages  and  earnings  which  had  been  wise  administration  does  not  calj  for  less  cutting  of  dividends  “'1 

made  by  w-orkers  and  the  percentage  which  had  been  forests,  but  more  planting.  -  .  !  decidedly  un.safc  for  the 

spent  bj  them  in  the  support  of  luire  luxuries,  he  could  The  Premier  urged  the  purchase  by  municipalilies  Thirty-two  would  put  the  money 
not  accept  that  answ-er.  q,.  counties  of  woodlands  or  vacant  tracts  of  land  upon  iuto  dividend  paying  stocks,  some  of 

It  was  the  duty  of  employers  to  represent  by  every  which  trees  could  be  planted,  as  was  done  in  Fhiropo.  clws  securities  but 

means,  in,  their  power  the  imporUiice  to  employees  of  Simcoe  County.  Ont.,  had  taken  eiicli  action  and  other  ?esim”tobm  K'ds  .Including 

becoming  capitalists  if  only  on  the  sinallest  scale,  counties  -were  likely  to  follow.  He  estimated  that  speculative  varieties.  ' 

^There  could  only  be  re.al  emancipation  of  labor  when  10,000  acres  could  be  planted  annually  at  a  cost  of  Two  would  invest  the  money  in 
the  worker  had  enough  individual  capital  not  only  to  about  $200,000  per  year  and  that  in  fifty  years  hence  so'erninent  securities, 
bargain  with  the  employer  hut  with  the  labor  union.  this  would  supply  50.000,000  feet  more  annually  than  ’**(  ^*"  mv“ilr-,vlr 


'Fhere  is  so  much-  comraonscuse  in  the  conclusions  the  present  cut 


as  many  stocks  short  as  my  broker 
wwHd  let  me  with  the  $250.00o.” 
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We  cordially  invite  your 
deposit  account  and  offer 
you  the  complete  facilities 
developed  during  the  sixty- 
seven  years  that  we  have 
been  caring  for  the  savings 
of  many  thousands  of  our 
citizens.  One  dollar  or 
more  will  open  an  account. 

Established  1855. 
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With  interest  in  surplus  profits 
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;  deemable  or  eonverfible  sink¬ 
ing  fund  first  mortgage  gold 

bond.  The  bonds  are  con- 
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Write  for  particulars. 
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Are  you  acting  l?YFr’IITOR  V 
in  the  capacity  of  1  USX  . 

If  you  are,  and  desire  to  be  relieved  of  the 
detail  work  of  the  Estate,  we  would  be  pleased 
to  act  as  your  Agent.  The  law  gives  you  the  right 
to  employ  us,  and  our  charges  arc  very  moderate. 

Consult  us  about  your  Will. 

Montreal  Trust 

^  _  _  J'ir  Herbert  S.  Holt.  President 

Comfiany  j. 

11  PLACE^’4RM^  square  p.  G.  Donaldson,  Gen.  Man. 


PITHY  PERSONALITIES  IN  THE  Y/ORLO  OF  FINANCE 


The  proceedlnss  at  th<>  arniia'  would  be  glad  to  ;t!VC  ''•ill  par- 1  Jean  Bernier,  K.L'.,  who  has  been 
meeting  of  the  Toronto  Railway  oni- 1  ticulars  regarding  everything.  lone  of  the  solicitor.*!  of  the  O.P.R..  | 

pany  were  enlivened  by  many  of  •ho.  -  ‘with  headquarters  in  Montreal.  has‘ 

•  i'  H.  A.  I).  Morgan,  has  been  J  accepted  the  p.osTion  of  Managing 

e  lected  President  of  the  St  rat  hcoim  I  Direc  tor  of  the  Mexico  Tramways  j 
Fire  fnsurance  Company.  I  Company  and  the  Mexican  Light  and  i 

- I  Power  Co.  Mr.  Bernier  has  left  fori 

-Arthur  H.  Gilbert  has  been  admit-  i  -Mexico  to  take  np  his  new  duties.  ! 

ted  to  partnership  in  the  firm  of  I  ' 

Spencer  Trask  &  Co.,  as  of  February  |  H.  F.  K.  Kent,  the  new  viee-presi- 1 
I  1,  and  will  have  charge  of  their  Jc'it  of  the  Canadian  Pulp  ami  Paper 


VAnAaiVA  nW  111  meetings.  George  Bird,  of  Hamilton. 

lll|v||M||l  IvW  |M  pressed  the  directors  of  the  Toronto 

I  W  11  I  ■  111  Railway  Company  for  information  on 

points.  He  was  restless  un- 
O  miniUTU  Dl  DllD  I  delay  in  the  arbitration  pro- 

U.lwlLllv  I  n  111  ■  llil  1  ceedings,  sought  a  statement  as  to 

VlflWIV  ■  ■■  Will  much  the  proceedings  were 

costing  daily,  which  information  the  j 
^U||lJlfV  ||liL||  11  directors  declined  to  give  publicly, 

ULilwl  I  close  of  the  meeting  of¬ 

fered  an  ironical  resolution  that  “in 

- -  view  of  the  hard  times  and  wide- : 

Period  is  For  Eight  Months  to  spread  unemployment,  that  we  should  R.  J.  FLEMING, 

itn/l  Pr/Ms '  to  keep  the  arbitration  proceed- 1 

Augiui  oi  iirkA-it  1  ®'ings  going  as  long  as  possible  for  j  emphatic  stalemems  made  by  K.  J. 
tamings  or  $5,loU,4,51  L.eave  the  benefit  of  the  lawyers.”  j  Fleming,  the  General  Manager. 

“They  will  lake  care  of  them-]  -Mr.  Fleming  took  a  strong  stand 
*®»»Z7,731  L/encit  $997,299.  selves,”  Sir  Henry  Pellaft  broke  in.  i  regarding  the  obligation  of  the  rity 

-  Mr.  Bird  took  up  the  opportunity  !  of  Toronto  to  lake  over  all  tb*^>  assets 

Tho  annual  report  of  the  Toronto  I"  He  first  sought  !  of  the  company,  including  the  head  ROBERT  ADAIR  i  !  ’ 

„  J  information  as  to  the  value  of  the  office  building  at  the  corner  of  King  nu»r.«i  .iuaiiu  ,  ^ 

Railway  Company  for  the  year  ended  residue  of  property  rejected  by  the  and  church  streets.  As  usual.  Mr.  J  Roliert  Adair  is  one  of  t  ue  now  ■  • 

December  8lst,  covering  operations  city.  i  Fleming  was  unwilling  to  make  any  |  directors  of  Ihe  United  Financial 

for  eight  months  to  August  31st,  be-  “tVe  do  not  consider  there  is  any-!  statements  which  the  Toronto  papers  Corporation,  limited,  and  one  of  .lie 

Ing the  end  of  the  franchise,  is  being  thing  rejected  until  the  arbitrators  I  could  make  too  much  capital  of. !  group  w  hich  purchased  the  hnlclings 

forwarded  to  shareholders.  The  re-  cepHed  Sir  William  Mae- i  ""hen  one  of  the  shareholder.^  was  in  the  company  fonnerly  helri  by  the  '■ 

TMort  for  the  period  shows  gross  earn-  henzie.  “The  city  says  it  will  not  |  Pressing  for  a  statement  rega''ding }  interests  connected  with  tlie  Guar- 

Ings  of  $5,130,431  and  deductions  for  P*"’^  property.  We  think,  the  cost  to  the  company  of  the  lue- ;  anty  Trust  Company,  of  .New  S'ork.  |  -ITilillilllll 

operating.' maintenance  and  other  niust  take  the  whole  of  It.  ’  -sent  arbiiration.  .Mr.  Fleming  took  i  Mr.  .Adair,  since  bnildin.g  up  nisi  '  '  ' 

charges  of  $6,127,731,  leaving  a  def-  "  alter  Gow,  K.C.,  one  of  the  rail- :  the  view  that  such  a  statement  |  large  coal  business,  has  been  taking  H  ^  p  JiFNI' 

jelt  of  $979,299.  'The  profit  and  loss  counsel,  said  the  city's  claim  |  shoiibl  not  he  made  public,  hut  'n-ian  increased  lnterq,st  in  corporation  •  .  -  . 

statement  is  as  follows;  "  have  to  take  all  the  vited  the  shareholder  t.o  step  into  his,  affairs,  and  is  now  a  Pireetor  oi  t!ie  nien  in  tlio  fine  fiapcr  traili 

assets  was  a  legal  form  and  conten- j  office  alter  the  meeting,  when  he  Montreal  Trust  Company.  Canada. 

8  Months,  1921  tion  which  the  company  opposed,  but  ;  I 

Gross  earnings  ..  $5,13P.431  the  arbitrators  must  determine  the’  - - - - •^' - - - 

ATTENTION  TO  RAILWAY  I Q  M  D  HnNTRni  MARKET  HOLDS  IN  FA 

and  fin.  problems'  ■  local  developmen 

-  persisted  Mr.  Bird.  |  i  itviufctmw  §  j  J|  |  l.UUnL  ULVLLUrmLII 

$6,127,731  “That  is  before  the  arbitration,  and  I  lyiQY  |ll|||l 

Balance.  .  (Deficit)  997,299  evidence  is  not  complete  wtilc  (lotitiiiiied  I  roni  Page  One.)  IflSl  I  I  ViWW  111  I  W  (I'ontiniietl  from  Page  L) 

Prev.  balance  ...  5,161,101  regard  to  the  value  of  that  property,’"  Meanw  hile,  the  tinancial  situation  .  M  ■  f\|  ■  a  ■  |  s  in  a  in.;rkrt  in  aii>  (niantity,  ilirre  Ik 

- - explained  General  Manager  R.  J.  is  causing  some  worr>.  Customs  rev-  I  AMA|||AM  UA^||^  I’o  buyers.  ,\s  lor  ctlirr  Canai 

JP.  A  I*  balance. . .  $4,163,901 - - - -  ,  _ _ euue.  to  begin  with,  is  showing  a  tro- !  Wriliril#lllll  I  IflilUO  '•'‘•'"cs,  it  is  not  ttionglit  that 


RENE-T.  LECLERC 

INVESTMENT  BANKER 
MONTREAL  *  QUEBEC 

lOO  St.  Jnmes  Street,  74  St.  Peter  Street, 

(.EataUiahed  1901) 


Chicago  office. 


R.  J.  FLEMING. 


.Association,  elected  at  the  recent  an- 
I  nual  meeting  in  this  city,  is  president 
j  and  managing-director  of  K.inleith 
j  Paper  Mills,  Limited,  manufacturers 
I  of  book,  writing  and  bond  papers.  I 
j  The  company's  mill  is  lo<’ated  at  St. : 
j  Calbarincs.  ()nL,  with  head  office  in; 
I  Toronto.  He  was  brought  up  In  the  | 
1  paper  trade.  an<l  is  regardiMl  hy  hisi 
j  associates  as  one  of  the  best  posted  I 


ROBERT  ADAIR. 

Roliert  Adair  is  one  of  tue  now 


CmAGIAII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  .appraisal  Organization  of  Canada 

Establishod  190S 

More  than  8,5'','  of  the  detailed  expert  .Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4..500  properties. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  A/lontreal 


TORONTO 
Royal  Bank  Buildinit 


NEW  YORK 
Equitable  Bulldin;! 


•''■''mV'*" 


H.  F.  i;.  JiRNT. 


Capital  Trust  Corporation 


.Authorized  Capiiiil  ...  .... 

Board  of  Directors: 

President:  IION.  M.  J.  onuIRN.  Rciifre 
VIce-TreMdents: 

J.  .T  laYONS.  K.  r.  (iOUGU.  A.  i:.  T'nOVOST.  1 
Ottawa  Toronto  Ottawa 

A.  W’.  ROTtEnTSOX,  J.  .1.  SEITZ,  GOl 

Montrf^al  Toronto 

r.  V.  hyu.nf:s.  .y.  .t.  moi-ai>i>en. 

Hamilton  PprapRo 

W.  H,  McAIM.lFKE,  .7.  V.  BROWN.  JOS 

Ottawa  Toronto 

COU  n.  u.  STREEP  .AR'PHini  7*7':ri.ano, 

Ottawa  Haili^jboiy 

J.  a  i>tTFORr», 

Ottaiva 

Man  as  ini:  I'irurljor 
.•\asi9tatit  n.  Mana*;or 
Manairtr  Toronto  Branrli 


!*’2, 000.000.00 


ATTENTIDNTDRAILWAYID  M  D  CONTROL  ImARKET  HDLDS  IN  FACE 

AUn  ny  nonoi  cue  lla  WUIl  l  IIUL  Inoai  nrifrinn  BIS  r*EAIT>^ 


lOVOST,  E.  W.  TOBIN.  M.P. 

Hromptonvllle 
GORDON  GRANT,  C  E. 
Ottaw-a 

N.  HUGH  nOHRSY 

Montreal 

JOSEPH  <K>SSREIN.  Jr. 
Ouebec 

NO,  T.  r.  PHETs.^N, 

Toronto 

COL.  L  T  MARTIN. 

Renfrew 

-  R.  G.  rONNOLLT 
K.  T.  B.  PKNNEKATUER 
rnoM.AS  Ci^STKLI.O 


LDCAL  DEVELDPMENTS 


tt„  Balance  Shtwl. 

FVDllowiTig  is  the  statement  of  assets  and  liahillties  of  the  Toronto 
Railway  Company,  as  at  December  31st  last,  together  with  comparisons 
•with  the  previous  year: 


(I'oiitliiiied  from  I’age  1.)  I 

in.iikrt  in  aii>  (niantity,  ilirre  being 
no  liiiyers.  .\s  for  rtlier  I'anadi.in! 
i.sriies,  it  is  not  ttionglit  that  the! 
'Iiiaiility  carried  li\  llie  lii'iii  was 
large  and  in  any  eieni  )iiie<\s  are! 


Jload  and  equipment . 

..  $19,681,278 

fnc. 

$  16 

Exp.  account  arbitration . 

212.606 

$i9.h9;:.sst 

Inr. 

212.623 

A<$vnne.‘'s  to  subs  . 

. ..  1.8011,1)76 

Inr. 

1.88.731 

Stores  . . . 

107.926 

Hee. 

S.69<; 

Accounts  reoeivable . 

|9(i.]fir, 

Dec. 

244.692 

18.').935 

Inc. 

376.S4S 

TVital  assets  ..  ........ 

...  .«22. 477.988 

Inc 

*794.81 1 

j  AND  FIN.  PRDBLEMS  ™*p |  LDCAL  DEVELDPI 

(t'oiitiniied  From  Piige  One.)  |  lfl«l  I  I  MwO  111  I  U  (Coiitiiuied  from  I’age 

Meanw  hile,  the  tinaneial  M  ■  E  I  ■  ■  E  ■  1 1  ■  a  iva  a  in.irket  in  aii>  (jiiantiiy  .  ili 

is  causing  some  worry.  Customs  rev-  I  ANA|||AM  UAgMl|v  >'**  I'liyers.  ,\s  lor  otliei- 

I  euue.  to  begin  with,  is  showing  a  tref !  Uril  ItnUlfil  1  I  Irll  lU  O  '•'*'*'ies,  it  is  not  itnniglit 

I  niendoiiK  decline,  and  direct  taxes. I  'inaiility  carried  liy  llie  I 

I  already  as  high  as  they  can  be  pltieed  ;  .  large  and  in  tiny  eieni  )i 

[with  safety,  are  not  making  up  the  Directors  Are  Electible  on  Pro*  "*>"  >ow  ihat  the  Ibiiiid: 
lo.ss.  The  result  is  that,  with  ex-.  rata  Basis  Which  Would  P?ac''  sliares.  spntid  over  ill 

pendiinre  keeping  np.  and  rail-  Control  Under  Interests  Rep-  I 

way  deficits  eonf inning.  Mr.  Fielding  i  .  j  l  »  *,  i  i..,,..  n.  t.  . 

will  almost  certainly  be  eompeiled,  resented  by  AviIa  Gniffras  <  lears  Ihe  \(ni»s,, here.  | 

to  come  to  Parliament  with  consider-:  Holding  Eighty  Out  of  150  olliei-  resiii  ■  1:,  linv.eM'i.  the  an-' 

able  of  a  deficit.  Nor  is  the  stfiia-  Thousand  Shares.  |  nonineinenl  Iindnwblcdly  li;'.;  Ii.  (>rt  > 

tion  iimeh  helped  by  the  fact  that  |ha\iiit;  an  iinsell  l,ii,';  effecl,  in  spile' 

over  . . .  o,*  Vietor.v  bonds  will '( l,-,,,,,  (|n-  Dciroii  Riirraii  ..f  Ihe!',’'  ""'oltitiKle  is  lak*'n 

have  to  be  retired  before  the  end  of  I  iiianeinl  Timos  1  *  '■'  '*  oel|i,s  clear  llie  iti- 

tlie  \ear.  ...1  niosplifie.  It  iimlonliledly  helps 

•  1  lietioit.  I  tie  annual  ni'  i  liiig  o.'  clear  the  at loosidiere.  Imi  at  llie 

v  rv  i';  irT"'n'  1‘":  *'onie  time  Ihe  failure  snbieets  mam 

s..ry  It  will  be  floaled  soiye  time  holdeis  t„  la-  liel.l  Uebrnaiy  7  will  ,.|ionls  to  ennidderahle  losses  wliirli 

in  IH  early  summer;  but  wheiher  it  see  tin  f.nal  aliening  of  iub  r.:t,s  who  cannot  be  easilv  recoveVed  in  a  mar- 

will  be  pla.-ed  at  home  OI  in  the  mil-  are  out  foi  loiiirol  of  the  rmiipaiiy.  lin  ,.„^h  as  Hie  pieseni  t  ndoiilii- 


Pi  n  CftlKF  t^OHK  IS  r.xn  .t  TOR  OK  7411, LS 
I  ruf*  nd\irr  RiArn  on  all  finanulnl  miitlrrs.  Gull  on  us  nr  to 

SI.,  tMtaua.  or  to  Trmple  liiiiltlintc,  Toronto. 


t'apHaJ  slock  . . 

.5 1 2.900.0"'' 

Fiiihaiiged.  1 

Bonds  ...  . 

2,274,26" 

1  iirh.Tnted.  | 

Mortgage  . 

70/10" 

Fnrhangpd. 

Accounts  pay.tble,  mlsepTlaupous. 

808,212 

Inc.  S4.32.S69  , 

“  City  of  Toronto . 

2.000,000 

fnc.  1,323.710 

Aocrupd  bond  intprpst . 

Heserves:  .Tudgments  and  finpf; 

».5.t.S7 

Ine.  11,278  : 

unjwid  ...  . - 

1  lee,  .T.l.T.T  1 

Renewals  . c . 

166.6.'.“ 

iKc.  »,689  ' 

Ticket  rpderaptlon . 

3.66.927 

Inelia  need. 

Injuries,  etc . 

,367911" 

Inr. 

1.1 16.127 

In'-.  4,2,‘)7  1 

M or StM'tir'ily  .Assured 
I\lorl^a"e  .  S^eluriis  ("oiiipoimded 

li  ;//)  vnii/'  Ilf  Ihr  irnrrirn  or  r.r.prvnrx  ivriilnitni  hi  privnir 
.Miirhuii/f  I  nri'-ihrinitr 

( inn  hr  liad  by  investing  in  the  H'„  <  lunuiliitivo  Pari  ii'ipal  ing. 
Preferred  .Shares,  acconi;>aniod  by  a  liberal  bonus  of  Ihe 
(lommon  Shares,  of  the 

MOM  I  IN  VNCi;  COKPORM  ION  IJMII  Eli 

OFKK’I  KS  -Wl)  DIRKUTORS; 

F,.  K.  I)KC’.'\K\,  I'rrsidnil 

of  I)r<.dry,  Bailow  ^  fi'ron,  Notarifs,  NTonticjl 

1.  I’  ANtil.lN.  /  {rr-f'r fsiJrnf.  (iK).  ;\.  ROSS.  Diralnr 


D.W.CKill  \  IK.  Src.-Tmisurr' 

FV^AiiIrnf  D  W  <  Icilvir  A,  <  'n  Inc  .Mi-nirral 
I  Iiir*  roi  ( ’dn.)(lian  Unitril  1  Ik  at  ros  I  •idk  <  •! 


O.  I.  ItROOKS,  /,»(*•• 

N  icc-l’rp.‘-iHciif  I  ornntir  I'liiaiM 
( ’ot  pordf  ujii  I  imirctl.  Idtont! 


change;  blit,  o;i  itie  other  liand,  tliere  ,  an-l 
are  tlioso  w  ho  l-elieve  Itial  the  p'issi- ]  eio* 


:  for  Montreal  shareholder.s,  '.'ig  the  .situation  closely,  .  all  loans 
,lio  bolds  votes  iM  proxies  for  "'*''''«-‘*7  J'oniewbat  sliarply  in  Hi,  ; 
on  HI.OOO  shares  will  lie  able  December,  ri.sing  in  <  anada  ] 


rana.liati  market  m  eleel  .seven  out  of  ' elev en  .1  irec- 


.should  be  adeijii.itcly  ron:ud(  red  be  tors  on  tlie  board,  at  Ihe  ineeliii!; 


all  tliat  ran  he  seen,  however,  little 


'I'elephonc,  write  or  call  for  complete  information  on  I  his  e.vccit- 
lional  investment  opportunity. 

Banking  Surviut'  Corporation  Liniited 

'ey,  SI  J\MI  S  SI.  I  I  1,1  IMKiVh:  M.MN  i.v; 

Uptown  Hr.im  li:  41  >,  New  Bn  Ls  BiiiIiIhik-  Irlcphonc:  Cpfown  5.SVS 


?22.4:7.n<J^  Ine. 


_ _  ■  .  ,  .  .  ,  I  ,  .  .  ix  •  •  >  '  (•  Iiri  <  III  .  «  ■  iv  |yi  •  r  <  O'  -  I  t/lf  l]><t  11.'  «  .  ,  -  .  , 

Aic-Jtiii  ii/sr.  '*rt" 'lOM  1  ff'i'  nrvA  hnrrtYwins:.  with  il.«  ■  .■  a  Mr  for  ;i  few  wookp  to  romr.  Hank;^ 

rrofit  and  lo  s  .  *  1  I  ei ,  -  ;a|iendaut  increase  in  the  public  debt  |  '  arc  conserving  their  resonrees,  being 

Total  liabilities  ...  g-C  477  hgx  Ine  «7''1g1t  i  as  "c  !1  a  s  in  t die  fixed  eha  rge.s  w  liich  The  claim  that  this  vole  might  lie  has 

I 'tie  imblic  must  m.-et  in  future  f.y  disalbivved  at  the  meeting  on  tlie,””^  righted  itself,  [here  is  evi- 

In  his  annual  report  presented  to -  -  heavy  taxation.  |  ground  lliat  a  l  a'iadian  citizen  1:--  dence,  howevei.  that  ilic  iirocess  is 

shareholders  of  Toronto  Railway  a' ••Iho.ity  does  not  want'  -M-'.  Fielding.  ieali.;ing  the  seri-!  »ot  allowed  to  vote  sio,;k  in  the  Fnil- 

at  the  annual  meeting.  S?ir  \011iainj,„  ,3^,.  XVe  ! "f  'In’  situation,  is  said  to  he  |  <'l  Ms  ''s  in  h  s  name,  is  emphatieal-  ’  J  "  fumne  Tdiff  cn  t 


Mackenzie,  president,  on  behalf  of  ,f„,  ..j^  i,,,.,  j, 

the  Board,  saul;  '  uidtrath.i)  Dclav. 

‘The  proposed  saie  to  the  Hydio- 


going  forward  under  responsible  and| 
experienced  giiidanee.  It  is  known  ^ 
that  many  financial  diffi<-nlt ies  liavc! 


embarking  upon  a  eampaign  of  ruth- i  Iv  denied  by  Mr.  Gingras.  who  .stales  -  ‘ 

less  entri-nelinient.  .Mreadv  a  niim- '  Diat  tlie  matter  has  lieen  Ihoronghly  ■'  ‘  *’  ''is  arc  n  - ; 

her  of  important  contraels  iel  hy  the  '  investigated  from  a  legal  standpoint  "  "‘’‘'"'-I 


Elertrlc  Commission  of  Ontario  of!  “How  Ion-  is  the  arbitraiion  ex- j  |^,p  Government  hevo  been  held  np  :  and  that  he  will  cast  1  he  vote  for  I'm 
the  power  and  radial  railway  infer-  f^/'.'j'd  to  continue  .  Mr.  Dird  asked,  f^,.  estimates  for  the  va-  «harel)old“rs  repre:u-nied  by  him,  ii 

ests  of  the  company,  as  outlined  in  i  .  “'I.  ,  '''d-imirn-  ,)rpy,.,,„,,„f5:  gre  tieing  cut  to  1‘iM  o" "  per.son. 


ing  out,  it  is  inevilaiile  that  imideas- 


the  circular  letter,  dated  22nd  .-Viv  j  "'ent  till  the  14th  of  .March  to  get  up 
tember.  1921  la  copv  of  which  wasids  ..^Thed  Mr  William  Mar- 

mailed  to  each  shareholder  at  the  kenzie.  It  w,  .  continue  then  un- 
*.  .  _  flTHshf'd-  It  may  tnkr  a  month 


r  A  A  S  V  .4.  ’  K:Lfii*4.hi»lH..r«  rPm'P-Knl.'H  hv  Yilni  in  announcomoilts  IllUSl  hc  IIlH(h‘ 

for  rfviow.  and  osTimatr^  tor  the  va-  hnaienojfBTs  iP|)ircnn‘0  r)>  mni,  h*  , 

1  .  *  V  •  .s  4  i.iu  tv  t.xxrtrtn  frY)iM  time  to  time  until  a  sound 

TV, . . 


partment  alom-.  a  department  whi<h  i  Def roit  in  aeiiuiring  a  :'liare  with  a 
cost  theeoiintry  Sl2,u0fi,(io0  last  year, ! 'i'  "  voting  vvitli  tin  (lingras  in- 
I  there  w  ill  III-  .1  pinning  to  the  extent  j  lerests  is  in  line  v.  iih  iliis  view-.  1 
of  a  couple  of  millions.  In  the  nieaiitiine,  .New  \  ork  inter- 

Tl...  diie-  tors  (if  tlle 


new  ami  hetti-r  stnietiire.  j 

Higher  freiid  in  Uninmoriities.  ■ 

From  an  imlu-strial  standpoint,: 
such  devolopnienls  a.s  have  taken  , 
)>l:ie<-  are  not  of  a  character  to! 
greatly  impre.ss  themselves.  'ihe! 
e<insensus  of  good  opinion  is  that  I 
iniproveineni  will  fake  place  ore  ion.g 


time)  or  two’months  ••  '  '  '  1  there  w  ill  b-  a  i-nining  to  the  extent  lerests  is  in  line  v.uih  this  view  |  imlustrial  standpoint, 

meeting  of  the  shareholders  ^  |  -what  is  tlu  cost  jier  dav  for  the  eoiiple  of  millions.  In  the  nieantinie,  -y;"  '  I  '"f'''  developments  a.s  have  taken 

company  held  on  Fnday.  '  •  arbitraiion  for  tlic  lav,  vers,  etc.'."  Tin*  ses.sioii.  according  to  present  "o,' ,j-!v^  in  Nevv  character  to 

3  921  when  the  ^  Mr  Bird  asked,  amid  laughter.  “You  plurs.  will  open  in  the  second  week  !  ‘  ,  greatly  impre.ss  themselves.  The 

the  dirwfors  to  cTb.  ""»>  J*''  laugh,  '  lie  continued,  “I  do  01  '.:  i,  ti.  It  is  i.xpeeied  to  lie  brief. : ^  consensus  of  good  opinion  is  that 

panv  R  intorp.=ts  1n  the  po  Pial  .  -  Know  who  rhf'  sharrliolders  .,re;  i  Tho  (JovorniiRmt,  owine  lo  its  boing  ;  iniprovnnf*nt  will  take  piaefi  <^re  long 

sidiary  comixvnies  was  unan  mou.  y  fj^py  p,gy  i,,,  g]]  pj,,),  j  gj^.,  jg  offi-e,  will  iire.sent  no  imnor- ;  ,'l,o  ..lewHn,'  Diniigh  it  is  not  anticipated  that  this 

approved.  jnot.  !  want  lo  know  the  approvi- :  tant  legislafion.  Tliere  will  twi  go  | derided  no  oa  i*  '  Iniprovement  will  lie  in  any  degree 

‘The  lawyers  representmg  ‘'iinate  tot.al  cost  of  the  arbitration  radical  alterations  of  the  tariff;  re-  "  ’’V’,  *1  I’tf'rtling. 

Commission.  "7ii  I  ^  ''  into  |  distribution  w  ill  probably  go  over;  "'p'’^‘'7'netro1t  UHha^  f.>I-  Among  other  things,  the  forecast  is 

par.y.  owing  to  '-ist  Hmonnt  ol  ,  p^,.  g,„.gys  rontro-  "J  J’;;;,;'  ’  ren,  esffrom  made  that  the  next  turn  In  commod- 

detail  work  which  includes  the.  -Jhe  city  has  to  pay  half  the  cost, versial  will  not  be  lonrhed.  Hence  d  itv  prices  will  be  upward  It  being 

searching  of  several  thousand  separ- |  william  explained.  the  probabilitv  of  brevltv;  a  proba- I  "  'va  ii  1  contended  H  a  L  v  go  ds  are  at 

«*e  parcels  of  propeiiy  covering  at  j  "i  do  no  think  it  is  in  the  inlere.sts  bility  not  decreased  by  the  fart  'hat  present  being  sold  under  re-produc- 

lea.st  2.>0  miles  of  right  of  way  of .  „f  the  company  that  this  question  the  .\grarian  party's  inexperience  i**'  '"ta-  _  ,jgg  ,,  ^vPipni  however 

transmission  lines  should^  ho  ansvv  ered. "  said  Mr.  Firm-  will  not  make  for  prolonged  debates  ,  ,_hg,  „,p  world  has  liad  a  Severe  set¬ 
ping  through  the  .If  "’''’'and  that  the  Con.servatives,  deprived:  pOITICU  TD  ADir  QURWQ  hack  which  cannot  l>e  overcome  in  a 

ties  have  not  vet  ir  ,n  I  a''  ?  "  him  but  it  of  some  of  their  leading  figures,  are  bKllloH  I  KAUt  OnUffO  few  years,  and  that  Canada’s  inime- 

work,  and  ’  ‘  '  .(p,  i  'h''  P"h-  hardly  in  a  position  to  either  delay  or  pnamiMI  nrUPI  RDMCMT  'Hate  need  is  another  good  hai-vest. 

agreement  satisfactory  to  he  parties  „p  _  |  KUniinA|^  UtVtLUrlVItN  I  .\o  changes  have  Uken  place  dur- 


The  Continental  Life's 
Most  Successful  Year 

The  Report  of  the  Business  of  the 
Continental  Life  Insurance  Company 
for  1921  is  most  gratifying  and  exhibits 
the  following  noteworthy  features: 


Increase  in  Assets . $  335,068.76 


11. 08  9; 

Increase  in  Reserves  ....  270,036.00  10.13^/f 

Increase  in  Income .  65,484.69  8.95'  ? 

Increase  in  Surplus  ....  60,376.93  22.77'V 

Increase  in  Insurances  .  .  1,062,805.00  6.05'!/ 

Increase  in  Rate  of  Interest  Earned  ....  .53fe 

Decrease  in  Expenses  ....  4,024.72  1.71''^ 

Decrease  in  Expense  Ratio .  2.51 'e 

Ratio  of  actual  death  claims  to  expected 

claims .  39.58*^^ 


(CoiitiiMied  From  I’lige  One.) 


iranMu,>M,.u  ,  ....  .  .-diu  vii.  i  iein-  will  not  make  lor  proiongen  nenaies  ,  ,j,g,  „,p  world  lias  liad  a  severe  set-!  inc.re«»c  iii 

ping  through  the  X  anon?  municipal^  If  .Mr,  Bird  •""’'and  that  the  Con.'^ervatives,  deprived  :  p|)|T|Q|J  TDAnr  QUnWQ  hack  which  cannot  l>e  overcome  in  a!  Decrease  in  Expenses  .  . 

ties  have  not  ve,  fom,Heted  their  |  thp  o  f, re  I  will  tell  „m  but  it  of  some  of  their  leading  figures,  are  bKM  loH  I  KAUt  OnUlTO  few  years,  and  that  "anada’s  imme-  j  ^  R 

work,  and  it  '""hs  'm''  'h'’  P"h-  hardly  in  a  position  to  either  delay  or  '  pQ .  nil *1  nCUCI  nDMCMT  'Hate  need  is  another  good  harvest.  1  Decrease  .n  Expense  R 

agreement  sa  ‘rg-ithin  a  few!  r  mi  ^  obstnirt.  uKAUUAL  UtYtLUl  IVI  tN  I  No  rhanges  have  taken  place  dur- 1  Ratio  of  actual  death  c 

:  .  -  . 

.J. .1,. "> IK,-".  -'K  "KJ  DIRECTDRS  RETICENT  1  ir«".  im^.  on..) 

noln.  .v.rv-i  -Kh.t  ROWER  DIVIDEND  i  iI'”  .'"'nS w  i  n”'’".; 

'k™,""  ,b. :  -  ,  I  RESERVES  on  D.cemb 

R-,'lwax  4rWtra1io„  I  shareholders'  standpoint."  .Mr.  Bird,  Houtine  matters  were  quickly  dis-  ;  g^n„  Rrhlsr  quota  m  more  ef-  Y”' •"'^an  lower  divl-| 

K.I  Iway  tnwtrai  on.  !  replied  and  not  getting  the  informa-  .'osed  of  ar  the  annual  meeting  of  the  (‘  fiends  if  the  present  dullness  con-| 

pired  on  the  Ist  of  September.  jf  board  intended  to  reduce  I  uanv.  The  discussion  was  also  of  "  I'mo.  It  is  plea.8mg  to  hear  predie-| 

The  arbitration  between  the  city  '■P'K  j.  «hr..‘t  rbiration  and  the  whole  nrore- 1 1  niter  .  ates.  were  jncrea.se  In  dividends  of, 

s.t,„7rr»n".rr,::^v s:  ~„o,.Ln.p™.r n.,,,.... . 

JS-nSCpf.  «■"“ tJZ’i •'  '■  cost  and.  .OK.'VERAI. 

Is  not  yet  comp.eted.  The  ing  the  sale  of  the  electrical  devel- 1  ^ne  o' the  .shareholders  who  enquir-  Can.  Chamber  ronunence.  Another  favorable  feature  is  in-j  A(  (  OI  AT.ANl 

«UhTs\o  t^e  oMhTcomp"^  company  and  other  subsl-  Sir  Herbert  Holt  how  soon  the  At  a  general  meeting  of  committees  dicated  in  the  general  improvement  . . .  i,Mliis1rial 

nish  as  to  the  xnlue  ot  the  company  s  jjgripp  ^  Lha,-i.hnldPrR  might  exneot  an  in-  of  the  Canadian  Chamber  of  Com-  in  sentiment  towards  the  pulp  and'  ,.vn,.Henced  in  mill 

of'Tme®luN”h^"Tesent*at!or  of^n^  "i  '“e  deal  Is  about '  ,n  the  rate.  in  London,  held  at  British  paper  Issum.  This  improvement  un- ,  ruction  nnd  com- 

of  time,  bjt  the  piesentation  or  its  ready  to  be  put  through,  notwith-  „  ,  ,  ,  Columbia  House,  when  chairman  of  doubtedly  has  its  rise  in  the  belief  '  excenfive 

case  Is  about  complete.  1  standing  statements  made  to  the  con-  Sir  Herbert  Holt  cautlomsly  replied  committees  were  chosen  as  follows:  that  prices  of  newsprint  ai'c  now  ,  nmnositioii  of  a  fin-inciHl  com- 

•The  city  is  asking  for  one  month  s  ,  trary.”  replied  Sir  M’ilHam  ,  that  the  Increase  might  be  looked  for  Membership:  J.  .Murray;  Finance,  within  a  short  distance  of  bottom.'  ^ 

ad.1ournmeni  before  commencing  to  “There  is  a.  great  deal  of  detail  to  opportune  I,orne  Hamilton;  Ccmmerce  and  It  Is  known  that  some  new.sprint  is|  uraiich’ manager  or  renreseiita- 

put  in  their  evidence.  How  long  they  •  go  through,  but  there  i.s  no  trouble  company  was  In  a  position  to  -prade,  A.  J.  -Mills,  with  Mr.  Rldpath,  being  sold  at  less  than  .$70  r>er  tonl  Fffi'-lenI  and  competeiiL 

win  require  In  this  connection  is  about  anything  that  1  know  of.”  |  grant  It.  .  ,  .  u  u  as  vlce-chalraian:  Laws  and  Arbltra-  and  this  encourages  the  prediction  in ,  j.  „,,’uirlcs  ivelennied  and  I'lille*! 

doubtful,  but  It  loks  as  If  several  -  ,  Before  the  amusement  had  subsld-  ^  ^  ^^  K.C.;  Transporta-  some  quarters  that  $60  will  be  reach- 1  SZtlnn  fiir^  Write 

months  might  elapse  before  the  a rb  -  ci\4pjj^y  pw-j-a  another  shareholder  volunteered  t!on,PoBt  and  Telegraph,  Percy  Hurd,  ed  In  the  coming  quarter.  Even  the!  o.  P.  0.  Bo*  \n.  1 12.  Montreal. 


270,036.00  10.13', r 

65,484.69  8.95'; 

60,376.93  22.77', 

1,062,805.00  6.05', 

Earned  ....  .53'., 

4,024.72  1.71'; 

.  2.51'r 


ASSETS  on  December  31st,  1921  .  .$3,357,784.67 
RESERVES  on  December  31st,  1921.  2,936,244.00 


(OST  .4M)  (;k.\lk.\l 
.4('(  OrXT.AXT 

Trained  in  modern  industrial 


I  shareholders  might  expect  an  in-  of  the  Canadian  Chamber  of  Com-  in  sentiment  tow-urds  the  pulp  and  I  sicced  in  mill 

is  about  )n  the  rate.  merce  in  London,  held  at  British  paper  Issum.  1  his  improvement  un- ;  „pcciifi()ii,  cnnxtruef ion  nnd  com- 

notwith-  „oi,  es.itto.isiv  rpniied  Columbia  House,  when  chalman  Of  doubterl  y  has  its  rise  ,n  the  belief  .-x.-enfive 


proposition  of  a  financial,  com¬ 
mercial,  or  maniifaetiiriiig  nature. 
Braiieh  manager  or  represeiita- 


trators  can  make  their  aw-ard. 


CAN  4DIAN  CAB  BITS  another  volunteered  Lj  'p  ^  ^  ,j.gjg  p},  p^j.^ 

■  BACK^TdVdNOT^I^,  M'P’i  Hoot",  and  Ubrtiry.  col.  >LN. 


moat  pessimistic  predictions  do  not  I 


“As  soon  as -this  has  been  done, o-*'-**  o  r.t.  un  it  auik».  ,  take  place  next  November,  a  publications  and  Press,  go  below  this  figure  and  do  not  di.s-|l  - - — — * 

the  shareholders  will  be  notified  of  if  la  reported  that  the  Canadian  statement  which  created  renewed  Victor  Gordon,  pute  that  this  price  is  unlikely  to - - - 

the  result."  ,  ^  Foundp'  Co.  has  been  buying  merriment.  0,  Mr.  tV.  0.  Trathewey  long  oontinue.  It  being  known  that  .--tancos  have  discounted  action  in 

The  meeting  of  the  lUilw  ay  was  of  in  some  of  the  6  per  cent,  notes  A  shareholder  felt  critical  over  the  added  to  the  membership  of  only  the  better  mills  can  remain  the  direction  of  nalsing  and  reducing 

a  rouUne  nature.  The  Board  was  re-  which  were  Issued  In  1920  In  pay-  manner  In  which  the  directors  were  commerce  and  Trade  Commltteea;  open  at  $60  per  ton  for  newsprint  which  *may  never  take 

elected  with  the  addition  of  J.  C.  ment  of  back  dlrtdonds.  These  notes  re-lected  en  bloc  and  contended  that  Malcolm  McAvlty  to  There  Is  good  reason  to  think  that  „  ^ 

Grace.  In  place  of  Senator  .Mehol  s,  were  Issued  at  par  and  at  the  pres-  each  director  should  be  appointed  Transportation.  Post  and  Tele-  the  dividend  situation  among  prom- 

deceased.  Sir  MTlllam  Mackenzie,  net  price  of  about  80.  the  oompany,  separately,  in  order  to  obtain  best  Committee.  Inent  Canadian  mills  is  reasonably  - - 

president.  Sir  H.  M.  Pellatt,  vlce-pre-  by  buying  them  in.  is  saving  20  per  resulta.  Hie  motion  to  this  effect  - ___________  assured,  irv_  Financial  Times  roaeJies 

sldent.  cent,  on  the  total  dividend  payinant.  found  no  seconder  nnd  the  entire  announced  some  time  ago,  was  rn-  During  the  past  week,  no  changes  ,  .  ,  k  1  4  41' 

Shareholder’s  tiuerle*.  The  company  is  reported  to  be  board  was  re-elected.  tlfied.  The  twelfth  director  had  al-  ©f  consequence  have  .taken  place  *‘B®s  people  who  are  Interested  , 

Armed  with  a  sheaf  of  questions  hopeful  of  securing  furHi'r  Kiiropoan  The  action  of  the  directors  In  In-  ready  been  appointed  In  the  person  amongst  Canadian  stocks.  Prices  bW*  1*®$  investment  securi-  j 

and  a  persistence  unusual  at  annual  husine.ss  in  the  near  future.  creasing  the  number  of  directors  to  ^  gjf  Domer  Oouln.  are  stHl  aroond  bottom  and  in  many  He*. 


Treasurer  Wanted 

\ii  iiiiiiMiul  Dpiiurtunity  is  pre¬ 
sented  for  a  geiiileniHn  hating  the 
t‘\|>erienee  and  other  t|Ualifloa- 
tions  to  fill  the  position  of  Trea¬ 
surer  ill  a  large  manufaeturing 
corporation,  Ihe  plant  and  head 
office  of  which  are  in  Toronto. 
.\pplicatioiis  regarded  as  ronfl- 
deiitial.  For  first  interview  ad¬ 
dress— 

I'hc  Financial  rimes.  Box  161. 

34  King  .SI.  Wf,  Toronto. 


STOCK  BROKERS. 

Yonng  man.  t4.  knowledge  of  both  Isa- 
Ruages,  arrountlns,  atenograpllg.  alsht 
.Tewro  general  office  experleoco  aa  ra- 
«ate  Secretary,  etc.,  at  prooent  employed 
as  Head-bookkeeper  for  induftrial  con¬ 
cern.  dcalrco  pooitton  In  stock  brokor’s 
office.  Moderate  salary  to  start,  blsh- 
c«t  credeotiaU.  Uoa  tM,  Flnanrial 
Ttmci,  Montreal. 


i 


The  Laurentide  0>mpany 

•Limited 

GRAND’MERE,  :  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  P|ilp, 
Wood  Boards  and  Newsprint  Paper 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  4,  1922. 


NINTH  ANNUAL  CONVENTION  PULP 
AND  PAPER  ASSOCIATION  COVERS 
GREAT  RANGE  SUBJECTS  IN  WEEK 


THEPQUNDATIONCOMPAHy 

LIMITED  ' 

engineers  contractors 


222  ST.  JAMES  STREET 
MONTREAL 


Hydraulic  and  Steam 
Power  Developments 
Industrial  BuUdinjgs 
Heavy  Foundations 
Dams  and  Bridge  Piers 
Underwater 
Construction 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 
Lachine  Locks,  F.Q.  Toronto,  Ottawa, 

F.O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Vanconver. 


CONSOIIDITID  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


OEORGE  M.  McKEK.  The  ninth  aiiiiiiai  ronieiitioii  of 

j  thc  Canadian  J'ul|)  and  Taper  Assu-  | 

I  '^yr' I  eiation,  held  in  Montreal  on  W'ednes-  I 

I  .  i  ^  day,  Thiirsdiii  and  Friday  of  last 

'  '  Hoek  and  attended  by  some  400  mem- 

/  'tiK  hers,  eoverwl  in  that  short  time  a 

I  i  >ast  range  of  subjects  of  capital  in-. 

T  ■*  '  '  terest  to  the  industry  and  was  the 

y  soiiree  of  information  valuable  alike 

'  Bn  .v’  :  to  members  and  lo  the  whole  of 

I  mIS  Canada.  W  iib  so  great  a  volume  of 

j  matter  to  be  covered  the  convention 

R  ‘  ‘  Thus,  teehnii-al  jiapers  were  read  at 

■ft  AWMftft  sperial  sessions  and  these  ranged 

over  a  wide  variety  of  subjects.  Ad- 
HS  dresses  by  f  ederal  and  I’rovineial 

^^ft  Ministers  also  were  delivered  in  the 

^  1  time  at  the  liisposal  of  the  Assoeia- 

^ f  tion.  The  Doodlunds  Section  of  the 
'  i  Association  met,  fully  discussed  con* 

i  T  (Jitioiin,  and  appoiiited  officers.  The 

J  ^  Ediieatioiial  <  oiiiuiittec  presented  a 

Jf  \  sfafenient  am!  ri'port ;  statistics  as  to  j 

HHHft  >i  iBBHtk  /  newsprint  prodiiciioii  in  Canada  and 
l’^'  the  t  iiiled  Males  during  the  past  j 

year  were  laid  itefore  the  Associa-  i 
Elected  President  Canadian  Fiilp  and  tion;  the  important  ((iiestion  of  fire! 
Paper  Association.  losses  and  forest  proteetioii  was 

- •'fully  taken  up,  whilst  anniiai  meet- 

iiigs  of  the  Newsprint,  Book  and 
rjini  ^  Writing.  Board,  t  oated  I’aper,  Felt,  j 

■  rAnI  ¥  Tissue  Taper.  Wrapping  Taper,  the 

■  ■•■■iwiW  I  V  Kolalli*  I  Kraft  Service  Bureau,  and  the  Them- 

■%■■■■  A  ■■  wa  M  n  ■  ieal  and  Meelianieal  Tiilp  Seetinns 

DttnDI-CTllTinfy  >**'<*1*  >  <  OMventi.k  closisl 

llErUllLwl  HI  lUSw  "I'^iTs,  t.eorge  I 

M.  .^lehec,  general  manager  of  the 

Ar  A  i*oiiiiaeona  Taper  Company,  being  j 

Hr  I  IMnrnl  ||N||x  eleeted  president,  and  11.  F.  K.  Kent. 
Ul  I  liflUkllLniwU I  vice-president  of  the  hiiileitli  Taper  j  ' 

j  .Mills,  Indiig  eleeU-d  vice-president. 


TI'RCr  B.  WILSON. 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 
Co*,  Limited 

MONTREAU 


Paper  Association. 


PREDICTS  EARLY 
REFORESTATION 
OFTIMBERLANDS 


Retiring  Tresident  (,'unadian  Pulp 
and  Taper  Associati’oo. 


FORESTERS  URGE 
ESTABUSHMENT 
PERMIT  SYSTEM 


NEWS  PRINT 

Ground  Wood  Pidp  Sulphito  Pulp 


Quebec  Minister  Lands  and  For-|  Valedictory  Address, 

ests  Says  Department  Will.  Percy  B.  Wilson,  of  the  Spanish 
Plant  One  Tree  Next  Year  forj  Itiver  Tulp  and  i  aper  I'onipany,  the 
Every  Tree  Cut  —  Warns : pre.sidont.  in  his  valedictory 
Against  Water  Pollution  and  revi.-.ved  the  experiences  of 

Qi-  .  n  _  ,  , ,  „  pulp  and  pap'  r  nianutucturcr.s  diir- 

onipmcnt  Kaw  Pulp  to  U.  S.  jn.g  the  past  .vear  and  analyzed  the 
”  —  pro.sent  situaiion. 

Complete  reforo.st.ation  of  waste  “From  an  operutins  and  financial 
liniborlands  in  the  not  distant  futur.'j  I  pofnt  of  view  the  year  lias  not  been 


President  Laurentian  Forest  Pro- '  j 
teclivc  Association  States  1 10- ' 
Million  Acres  Reserves  in  Pro- , ! 
vince  Which  Need  Protection 
Against  Fire  Losses — System 
Unanimously  Approved. 

'I'he  estalili.shment  of  a  permit  ij 
^ysteiii  whereby  all  .sportsmen,  sur- 1  j 


was  predicted  by  Hon.  tlonora  without  its  n  iais  and  its  difficnl-  veyors,  trappers,  prospectors,  luJii- 1  ] 
.Mcrcicr,  .Minister  of  l.ands  and '  ticH.  ”  lie  .said  "In  common  witii  ermcn,  and  others,  intending  lo !  j 

Forests  of  the  Trovince  of  Quebec,  at  j  nthcr  industries  we  have  had  to  pass  Pass  over  land  leased  Ivy  the  prov- '  i 
a  luni  heon  of  tile  (  anadiao  Tiilj)  .md  I  fhron.gh  a  iieriod  of  readjustment  iricial  Government  as  timber  limils, . 

I’apcr  A.ssociatinn.  'I'he  hope  wasi"liich  has  challeni;o(l  our  utmost  should  be  obliged  to  obtain  a  per-;| 

further  expressed  that  |  energies  and  keenest  wisdom.  A  mit,  was  one  of  the  subjects  dis-ji 

next  year  the  ilcpartment  uonid  be  ^•*'”8  market  and  a  decreasing  de-  cussed  at  the  Forestry  Conference  I  i 
able  at  least  to  plant  a  tree  for  every  j  munii  f<’i'  oi"'  prodnets  almost  at  (he  of  the  Quebec  Fore.s’t  Trotective  i  I 
tree  that  is  rut.  'loiilset  of  tin  year  found  us  wjth  Association. 

‘■'riiore  is  no  doiitit  that  iha  i'isli-I»riee(i  invi'niorie.s,  excessive  'j'he  discussion  followed  a  naner  '  , 


tree  that  is  rut. 

‘•'riiore  is  no  doubt  Ibat  iha 


.  _  _  _ _  Tile  discussion  followed  a  paper  ! 

has  come  to  make  a  good  start  jn '  costs,  abnornial  tran.sportation  read  )iy  It.  I’.  Kernan,  president  i 

the  reforestation  of  0111- limhcrlands,’’ !  htiidensomo  taxation  to  oc  the  f.aurenlian  Forest  Protective' 

said  :\tr.  Merrier.  "M'e  have  over  i .  Association.  Quebec,  who  In  opening  C 
seven  million  acres  of  waste  iand.si  |h<|uidation  o!  •■ucl!  of  th^'se  items  jijg  addiess.  empliasizetl  the  enorm- j 
belonging  to  private  indivifliials  and  l>ern  williin  our  power  to  om,  „q^.  devoted  to  forest  re- i 

to  the  Governmenl.  We  intend  to  ‘^*1*’!','  ''‘!f  .  ''t'''c«sanly  been  ,;(.|\es  in  the  province  of  Qurbee,  ! 

he, gin  this  important  work  very  soan, :  *'*“*  ^  ,  in'''t’'M>lcte.  .As  to  j  (j,,.  (;„( ei-iinunt  having  esialdishod! 

and  we  e.xpect  (hat  the  piivaie  lore.st',^^  other.s,  we  liave  been  iioweiless,  lorest  parks,  ilie  extent  of  which  ox-  ! 
owners  will  not  hesitate  lo  do  (beir  I  ‘.’.''.‘'‘  '''f  v. Inch  the  |  sfiiiarc  miles,  exclusive 

share.  -N’ext  spring,  we  sliall  enlarge  i  ^ ‘I*  ', ,V'  .  ‘  i  !  I  I'inirentides  National  Park. 


slow  and  is  Mill  incomplete.  As  to  j  Covernnumt  having  esialdishod  I 
he  others  we  have  been  powerless,  ,0,.,....,  jpe  extent  of  which  ex-  ! 


to  secure  Ilic  i ccdjiist nmnt  which  the 

share.  .N’ext  spring,  we  sliall  enlarge : '  ‘I*  ', V'"  of  the  l.aurcntidcs  Na 

Uie  nursery  at  IlorthierviUe  so  asto  the  entire  acreage  in 

bring  its  eapacitv  lo  at  least  l-m  mil-  ‘  /'  ,  jvuk  l-eing  almost  1 10  „ 

n„».  oi.  ,  1  .  •  t.ovftnj.ienl  liilertereiice. 


I  lion  trees  per  annum.  TVe  hope  to 
I J  be  able  to  plant  in  thi.s  province 
i  every  year  at  least  a  tree  for  every 
j  one  that  will  be  <'ut,  so  as  to  imiirove 
I  our  forest  wealth  and  remedy  the 


coed  IG.'l.oitu  squaie  miles,  exclusive 
of  the  l.aurcntidcs  National  Park, 
the  entire  acreage  including  thi.s  i 
iv.'.rk  being  almost  110  million  aercs. ' 


‘‘It  is,  fierliaps,  ne((iloss  here  to 
attempt  to  go  info  Hie  various  causes 


lletiew  Fire  Losses. 


“DRYDEN” 
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Pure  Sulphate  Fibre 


KRAFT  SDEATHJNG  PAPERS 
Dryden  Paper  Co.,  Limited 

DRYDExN,  ONTARIO,  GAxNADA 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OF  Trade  buildino  Montreal 

manufacturers  of 

newsprint,  groundwood 

KRAFT  AND  SULPHITE  PULP 


responsible"  for  (hese  changed' eon-  through 

ditlons,"  eontinued  .Mr.  Wil.son.  "'ps  ‘‘.mng  recent  .vears  were 


lour  forest  wealth  and  remedy  the  .“prineipallvr'HVe'v'ie.Miir  from  'The  I Keporfs  of  various' 

;  losses  suffered  in  the  iwt.st  by  fires. ,  univcsal  de*ession  in  trade,  aggra- ;  I'rotectivc  associations  which 

:  bad  lumbering,  poor  scttlemt  nt  an  i  yafed,  so  far  as  oiir  industry’ i's"con-  f>"  "ho  sf|uare  rnile.s  of  leased 

i  other  causes.  I.egisliition  v  ill  :t..so  •  eerneil.  Iiy  the  undue  tidvantages  en-  •Sutler  lands  sliowed  that  during  the 

be  introduced  to  encourage  iudividua!  :  joyed  I  ly  our  eompetilors  in  Gormany  ■•’ai  Ifi17  fo  PtlMi.  L’.huj  fires 

j  effort.  1  am  glad  to  have  tiie  ojjpor-  land  other  Kiiropean  countries  on  ac-  j  traced  within  the  area  so  paf- 

[  lunily  of  commending  the  work  ilotii:  I  count  of  the  depressed  value  of  ihoir  [  Of  these  were  caused  by 

j  by  such  companies  a.s  the  Gaurenitde  currencies.  i  locomotives  an<l  ."Ck  by  lightning, 

:  Company,  whicl)  maintains  a  large  -j,  p.  here  to  mention  |  “'o  other  2, Oco  fires  being  attributed 

I  nursery  near  Grand’Merc  and  has  e.x-  j  however  that.  :i  very  con.sidrrable  ^  of  sportsmen  and 

:  perinienfpd  exfehsivci.v  in  various !  foutribiitii.gcaiise  of'  onr '  present  i  'These  fires  swept* 

I  piantation.s.  Wc  liopr  that  others  j  ,|irii(.„|tj,.H  resull.s  from  Hie  atliiude  I ^hpntxiniatelv  ,577.fi0o  acres  of 

:  will  f'ollow  stiil.  as  this  problem  re- j  (,.v  th('  difierenl  jirir’e-fixing  tnithori- ■  "'h><’h  at  least  d73,d0ii  acres  were  es- 

;  tpiires  the  co-operal  ion  of  ev  eryone."  ties  in  t  aiiiida  tind  Hie  I  nib'd  .States  *  green  timber  and  I 

j  Water  Tolliifioii.  j  whien.  fiom  i;H7  to  l!t2u.  undoVfook.  I  «  growHi.  U  lias  been  further 

I  'I’he  Minister  sounded  a  note  of :  undei  governmental  authority,  to  re-  | ‘'^’hnated  ilmt  13  per  cent,  of  the 

I  warning  lo  I'onipa,''' ..f  whit  h  jiollute  ;  guluie  Hie  conditions  under' whicii  j  Patrolled  was  devastated 

I  running  waters  by  ailowing  miiliwe  weio  periiiittcd  to  earrv  on  onrj*"''’  *^7  per  cen.  of  green  timber  and  i 
.  waste  to  run  into  rivers  vviihmtl  first ;  business.  'I'he  fact  demonstrates  |  bon'iS  growth  destroyed.  . 

being  treated  to  nciiiralizc  .'larmful  j  once  note'  the  fallacy  of  arbitrary  Kernan  pointed  out  that  one! 

ingrciiienls.  !  interfeirme  with  the  recognized  ami  fhe  which  found  origin  in  a  fislier- 

.Another  note  of  warning  eouiil  bo  |  pstablishod  laws  of  liTicIc.”  man's  carelessness  last  summer.  i 

I  discerneci  in  this  pronounccincr.t-  "Til  -i,,  i-ogard  to  the  future,  our  in-  humeri  over  a  tract  of  IlL'.OOti  acres 

'is  eontcudeil  in  some  (|u:irler.s  that  i  <K,stry  ma;  bo  said  ttl  least  lo  be  no  j  '**  -'iatiricp  \allc.'.  Tlie 

'  onr  policy  prohibiting  Hie  exiiori  I  worse  off  than  any  oilier.  We  are  I  ^P*’‘'her  also  pointed  out  that  al-H 
*  from  i’anada  of  our  raw  iiialcrjal  for 'engaged  in  prodm'ing  a  staiile  com-  ! 'h^'igh  no  igiires  were  available  for 
;  pulp  ami  paper  is  to  some  extonf  nul- 1  moclily  upon  vvlitc  h  business  and  in-  !  ''•■ipatrolled  sections  of  ihe  lorpst,  it  | 

:  lifietl  by  the  fact  that  emi.-.idorablc  j  diisti  y  gcneraliy  tire  largely  dopen- '  known  that  losse.s  were  even  j 


j  Water  f'olliitioii. 

I  'I’he  Minister  souucled  a 


MONTREAL 


TORONTO 


WINNIPEG 


man's  carelessness  last  summer.  i 
humeri  over  a  tract  of  IlL'.OOti  acres 
in  Ihc  St.  .Maurice  Valley.  Tlie 
speaker  also  pointed  out  that  al-' 


was  known  that  losse.s  were  even  j 


!  ciuantities  of  it 


The  outlook  is  (listinetly  bet-  giealer  tliere. 


i  other  provinces  and  thence  fitid.s  its,  tor  Hitin  for  the  period  from  vviiiclij  Uliinie  IliPiribuleiJ, 

way  into  the  rniiecl  States.  'I’lie  j  we  are  nmv  cmergiti,g.  .\s  an  .\s- i  ru-  speaker  attrihiited  much  oft 

I  siiggesUon  has  lieeii  made  In  iho  |  soeiation.  as  well  its  an  industry,  wo  '  (f,e  carelessness  of  sportsmen  luni- 

Government  that  Ic.gislation  may  ’...e-jean  look  forward  with  confidence  it  |  penuon.  and  oHier  workmen. 'to  an: 
I  come  necessary  to  prevent  this ;  not  with  optimsm.  !  absence  of  any  feeling  of  re.sponsi- ' 

1  roiindaiiouf  wa\  of  evadiiig  existing;  —  . . .  .  '  Idlity  insofar  as  fires  were  concern- 

laws  and  repilatioiis,  I  ain  I  rjl  Ajy  COUfini  rnOrCT  condition  had  prevail- 

I  to  say  what  steps  mavc  Im  taken  to  PlAIm  b'unUUL  cURlST  before  the  intiodnciion  of  logis- 

j  meet  this  state  of  al.airs,  but  some-  RRI  miii'Fiirft  I dealing  willi  brush  fires,  but 

thing  must  surely  be  done.  lyiiraljSlJv  Sw  yllsuLP  since  the  enforcing  of  Hie  permit 

I  .'Viter  emphasizing  the  neces.sity  of  sy.steni  f'lr  brush  fires,  forest  fires 

lore.st  protecHon.  Mr.  Mercier  re-  ^  fi'oin  ttiat  source  had  diminished  to 

I  vicwril  tlio  cxpjinsion  oF  tho  luilp  uiul  (».  (  .  IMt'lic,  (Tiiuf  forGsU  r  ior  the  r  111111111111111.  In  thp  opinion  of  the 
paper  industry  under  Ihe  Gouin  ad-  Provim  e  of  Quebec,  licld  out  ho|ic  at  |  .ypral.er  the  introcliiclion  of  a  per- 
'  111  in  i  .st  ra  t  ion.  'I'lie  toiindaticut  of  lIic  tlic  iiici'iiug'  ol  llii'  \\  ooijiauds  Sisgion  j  mit  system  for  all  pei'r.ons  entering 
j  industry  was  laid  by'  enacting  Ciiro-  oi  nu*  i  onvonTion.  lor  tiio  csi.H'lisii- j  tiinlicr  limits  for  any*  jiiirposos 
i  fill  regulations  .goveming  the  con-  incut  of  a  Gctv'ernmonl  school  for  for-  whatsoever  would  have  the  same  ef- 
I  trol  of  water  powers,  the  eutling  of  est  nmg'^'rs  in  the  prov  inec.  He  stat-  feel.  -  ’ 

I  timber,  the  protection  of  foiOi^ts  liom  ed  thai  lion.  I..  .\,  laseliereau,  Tro- ;  Among  the  methods  suggest'  cl  tor 
fire,  re.'orestation.  and  to  ensure  the  mier  oi  Quebec,  had  several  times 'the  operating  of  the  permit  system 
j  manufacture  in  Canada  of  limber  expressed  liinisclf  as  very  mneli  in  '  ^vould  be  the  is.suing  of  perniits  by* 

:  cut  in  Hie  province  on  Crown  ’ands  favor  of  such  a  move.  Financial  ;  jiorest  rangers  and  in-peetors  of  the  i 
j  by  making  such  manufaeture  a  eon-  striiigoiu  y,  said  J{.  P.  Kei  aan,  "ho  ,  (jQvemnreut  and  the  protective  as- 
difion  of  tlic  lease  of  tiinbor  limits,  also  spoke  at  the  ineetint,,  was  the  |  gpeiations,  the  agents  of  the  limit 
'fhe  result  is  seen  in  the  fact  tluil  niain  cause  of  little  pro.gress  having  |  lenders,  the  officers  of  fish  and  g.'aiie 
we  have  to-day  over  30  pulp  and  pa-  been  made  as  yet  with  tho  proposal.  I  eiubs.  and  all  persons  authorized  to, 
per  factories,  representing  an  invest-  Offirers  .or  the  Scetihn  for  the  year  ;  i=mip  fishing  and  liiinHnc  nermits.  It 
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mms  !N  QUEBEC! 


chief  forciter 


I  way  into  Hie  rniiecl  States,  'l'lie|we  are  now  emerging.  .Vs  an  .\r- 
I  suggestion  has  lieen  made  in  ih'' |  socialion.  as  well  as  an  industry,  wo 

'  Government  that  Ic.gislation  may  i.'e-lcan  look  forward  vviHi  confidence  if 
I  come  necessary  fo  prevent  this ;  not  witli  optimsm." 

II  roiindaiiouf  way  of  evading  existing!  —  . . .  .  .  . 

i!  laws  .and  rogiilatioiis,  I  am  not  ready:  — 

' !  ™cr.hS“;i.r::?  s, school  forest 
j  r:;™,,,.  rangers  !H  queb 

I’ore.st  protecHon.  Mr.  Mercier  re-  — 

viewed  Hie  expansion  of  Hip  lailp  and  G.  C.  i'iclia.  chief  forcitcr  tor 
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inent  of  TOO  mlilion  dollars  and  hav-  were  elected  as  follows;  Ctiairnian. 
ing  art  annual  output  of  over  60  mil- 
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5— r  I  lion  dollars.  j 

^  PULP  EDUCATIOir 
j  COMMITTEE  REPORT 

I  That  the  workers  are  displaying  j 
j  keen  interest  in  the  opportunities  for  . 
development  now  being  offered,  was  j 
one  of  the  facts  stated  in  the  report  I 
of  the  Kdneation  Coniniitloe  which  I 
presented  a  statement  at  the  annual 
meeting  of  the  'J  ochnica!  flection  of  | 
tho  Giinadian  I’ulp  and  Paper  Asso- ! 
eiation.  Iteports  were  received  from  : 
various  committees  and  paper.s  were  . 
read  on  subjects  of  iiitere.st  to  men  ! 
concerned  in  the  operation  of  jiulp 
and  paper  plants.  J 

The  Kdneation  Committee  report- 1 
ed  that  considerable  progress  had  j 
been  made  in  preparing  a  series  of  j 
text  books,  five  volumes  of  which  1 


the  Scetilm  for  the  year  ;  jgjitip  fishing  and  hunting  permits,  it  j 
1  as  follows;  C'tiairnnin.  would  he  necessary,  of  course. 

_ I  make  it  as  convenient  as  possible:!!: 

I  for  tho  person  desiring  to  enter  tim-’  « 
"Tl  her  lands  to  obtain  the  required , 
PILF  F.M’OKT  l  IvKL:  >n  permit.  Permits  could  show  name  ? 

i  ^OLl.TIK  INrKE.VSFit  g^d  address  of  the.  holder,  locality.  | 

pulp  and  paper  ex-  ;  period  and  luirpose  for  which  is- 
December,  ItiL’l,  were  'sued,  and  a  warning  regarding  tires. 


ranadian  pulp  and  paper  ex¬ 
perts  in  December,  ItiL’l,  were 
valued  at  ^Ib, 333. 533,  as  compar¬ 
ed  with  314.612.0S3  in  December, 
1!I30,  a  decline  of  ?{.3S6.4,"0;  and 
with  $!i, 141,850  in  tho  preceding 
moiitli,  a  gain  of  3883,683. 

increases  in  volume  are  shown 
in  novv.sprint  and  all  four  classes 
of  pulp  over  last  year,  despite  de- 
cre.ai'cd  values. 

Kxport.s  of  newsprint  for  Ihe 
inonih  amounted  to  1.4r>:’!,lii5  owis., 
valupii  at  $i>.70S,178.  compared 
with  1.300,431  cwts.,  valued  at 
$7,369,631  ill  December.  1920.  a 
Sa'r,  of  152.764  evvts.,  in  volume 
and  a  loss  of  $1.661,4.53  in  valjue. 
They  exceeded  November  s’.iip- 


I  are  to  be  issued  under  the  auspices  j  r.ients  by  112,007  in  volume  and 
I  of  the  pulp  and  paper  inducir.v  of  11  $368,820  in  value. 

'  Canada  and  the  Fniteri  Slaves.  ' .  .  . 


R.  P.  Kernan;  vice-chairman.  B.  F. . 
Avery;  councillors.  S.  I.,  de  Carteret, 

!  T.  F.  Kenny  and  Kllwood  4\ilson. 
i  .Mr.  Picho  stated  that  reports  had 
been  received  from  Sweden  to  the  ef-  | 
feet  that  the  lumbering,  pulp  and  j 
■  paper  industry  was  not  progressing  . 
!  a.',  catisfactorily  as  a  short  time  ago ; 
;  ill  tliat  country.  The  laborers,  who 
'  had  been  receiving  very  lii.gh  w  ages  ' 
during  ihe  great  lioom  in  the  indus- ■ 
'  1  ry  in  Scantiinavia,  had  found  tUeii 
wages  considerably  reviuced  with  tlie  , 
i  coming  of  quieter  times,  llundievls 
‘of  these,  said  Mr.  Piche.  were  now 
I  leaving  the  north  of  Sweden,  hy  w  a>  , 
of  Hie  Day  of  Rotnia.  and  seeking. 
I  employment  in  Finland  and  Russia,  i 


bear  river,  n.  s. 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  4,  1922.  , 

NORTHONTARIO  HEAVY  DECLINE  ISSUES  WARNING^ 
WILL  BE  RIVAL  COPPER  OUTPUT  REINVESTMENTS 
TO  RAND  MINES  REPORTED  U.S.  NAT.  RESOURCES  I 

Thomas  W.  Gibson,  of  Ontario  Average  Monthly  Production  for  Canadian  Department  of  Interior 
Bureau  of  Mines,  Points  Out  8  Months  of  1921  Little  More  Points  Out  That  Projects  Not 
Gold  Production  From  Rand  Than  One-third  Previous  Year  Based  on  Accurate  Informa- 
Steadily  Decreasing,  While  and  Only  About  one-fifth  .  of  tion  tend  to  Injure  Nation’s ' 
Output  of  Northern  Ontario  1916-1918.  Reputation  —  Special  Refer-  ^ 

Mines  Constantly  Grows.  '  - — ^ — —  ence  to  Iron  and  Steel.  I 


8  Months  of  1921  Little  More 
Than  One-third  Previous  Year 
and  Only  About  one-fifth  .of 
1916-1918. 


ATLANTIC  SUGAR  REFINERIES. 


_  j  i  oppor  inodnctionpn  the  riiitci  _ _  | 

Man.v  valuable  papers  were  read  at  1  off  ver.v  greall.v  in  The  (  an.adian  Department  of  the  I 

the  last  meeting  of  the  Amerkan }  the  decline  being  larger  than  Interior  has  issued  a  statement  on' 

Association  for  the  Ailvancement  of'®'’J  ’''t*  proiliioing  compan.es  of  lU'inciples  of  capital  investment  ini 

Science,  recentl.v  held  in  Toronto,  country  expected.  Kxports  are  development  of  natural  resources,  I 
hut  none  was  of  more  value  to  Cana- j  tt't'o  low  er,  but  the  shii)nients  to  with  particular  reference  to  Canada! 
dian  metal  miner.s  than  that  of  tiave  been  cousi<!e-rat)!c.  as  that  .amounts  to  almost  to  a  warn- 

Thomas  tV.  Gibson,  of  the  Ontario'’^  .^hown  I'elovv.  'Ihc  following  ■  ii,o  (),p  imporianc?  of; 

Bureau  of  Mines.  I'or  one  thing,  the  gives  the  ave-age  mor.ii.jy  .ste.ady  ini'.ux  of  the  right  kind  of  I 

moment  was  opportune.  Not  for  ouiitin  over  a  period  of  eight  capital  to  ii  eoiintry's  development,  i 

many  years  has  gold  mining  present- '  hut  points  out  that  too  little  aiten- 


ST.  JOHN  -  N.B. 
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ed  the  same  inducements,  capital  will  I  ouiids. 

undoubtedly  be  available  in  amounts  . 102.u k.uuu 

unheard  of  since  pre-war  days.  The  .  hS.O-to.duu 

price  of  .gold,  it  being  itself  the  yard-  ''''a . 1 1  .'i.dOS.Oi'u 

stick  of  value,  cannot  change,  but  . 

owing  to  the  fact  that  all  gold  pro-  '^'1* . l.v'.lTT.Ouo 

duceil  in  Canada  nuist  be  sold  to  the  '-‘'S . 1 5tl.'M5.iiOii 

Dominion  mint,  and  is  by  it  paid  for  . •' . 107.2i'l’,U"ii 

as  though  sold  in  New  York,  the  pro-  ''*-0 . 1i>0.7o.t,o0ii 

fhicer  receives  a  bonus  equal  to  ioe  '‘'-I  tS  month®)..  .,  ;11,21  l.''0ii 

difference  between  the  (  nnadian  dol-  Incline  in  rrodiiciion. 

lar  and  the  American  dollar.  .  ...  ^  , 

other  words,  the  average 
.nnen  I  rngress  >l.n(le.  monthly  ))roduotion  ihus  far  thi.® 

Then,  sitice  the  days  when  gold  year  i®  liitle  mere  than  oiie-ihird  of 
mining  was  at  its  zenith,  great  pro-  last  yra;-  aiid  is  onlv  a  little  more 


The  Wabasso  Cotton 

Company,  Limited 

threeIiivers,  p.q. 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns. 


luor.ti.iy  ste.ady  ini'.nx  of  the  right  kind  of  I 
oi  eight  capital  to  a  country's  development.  I 
hut  points  out  that  too  liitle  alten- 
ods.  ion  is  paid  to  the  fact  that  projects 

ie.uuii  iioi  lapcd  upon  .nc(  urate  information 

■to. pun  1  j,„  natni’al  resonrees.  correlated 
OS.Oi'if  wiih  fnndamentr.l  gcograivhic  and 
eonunereial  i)rinciples  underlying  in- 
.  i.Oiio  dustry  in  question,  have  the  same  re- 

■15.00"  suits  on  a  nation's  repuiation  as  a 

ol’.ooii  project  based  upon  intentionally  er- 

.55,00(1  roneous  data. 

1  1.000  Statement  depiecates  wide  publi- 
city  given  Canada's  possibilities  from 
a  l(Kal  I'ather  than  an  international 
point  of  view,  and  cites  the  iro.i  itnd 
iliir  '  o*f  0®  00  illusirati.vn.  /Vs- 

senions  have  been  made  of  Canada's 
lOl'i'lS  ''■"O  depo.dts  and  necessity 

k  1)  intiependciK  c  from  fort  ign  ores, 

laiira’^v  "'’''O'”  considering  that  till  great 
,  '■,  '  ■  steel  producing  countries  int  ltidlng 

1  n  tf  1  Stale®,  depend  at  least  partly 
.  on  imported  .®ni>plie®. 

I  (  \M>  ft 

Hit), 077,-  Iron  anil  Steel  Possihililie®. 

xiueiion  It  says  ihtii  Ihorongb  investigation 
nds,  im-  <if  Cntiada's  iron  tind  .steel  pivssibili- 


PROKESSIONAL  CARDS 
hat  is  ^  our  Problem? 


\.  Victor  Brayley% 
and  Associates  % 

0‘l  St.  .Ianir<«  St.  % 
MONTRKM.  m 

lelepbonrs:  ^lain 

Manapors  and  Investigators 

o1 

Coni  111 ereial  Enterprises 


li|jGI380)i,  MITCHILI,  CISGIIklll,  r^cDfiUmi 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

1  V  liST.VlE.VT  SEC  t  KI  TIES 

EXECUTIVE  OFFICES. 

Room  not  Ro.'alRank  Rlig.,  Toronto,  Uat 

BRANCH  OFFICES 


\  ivlTir  K  Miti  lirll,  K.C.,  r.'.C.U 

A.  Chas^-'t'ass: aln,  K  C. 
■Irrut  M.  ?.IcI  K  C. 

G  Ib-rt  S  S'alia,  K  r 

■it;rc  r.  C.v?£:a;a.  K  r*  ,  M.r.  Leslie  G.  B'-ll.  j 

Af' nr.vTL.r,  p.AUHisa  r.n.s.  ETC.  I 
Till*:  Cliaiiibeis.  lUT  SI.  Janies  Si  reel.  I 
n-;i  Tet.  M  siwa-io.  MCN'rrtE.vi..  | 


VEOMiN,  DilEV,  RUriEOGI  S  VIIRj 


V  Iberia i 

culgi'i  y 
Kdiiriiiti.n 
Hr.  (  oluniblni 
VT.ri'^euvtr 
V  .oloria 
.Vliinilnhai 
Brandon 
\V  inn  i|)f  g 
XiMs  liriiiisvvirl. 
Ki  erlerictcn 
Monclon 
Mov  n  Srotla  i 
Halifax 
Ont.-irlO) 
Uianl!<;:  d 
I  'ha  I  t.,ani 
Haiiryh.iry 
Hainilt.  n 
Kingslon 


K  it(  hr  ner 
1.'  noun 
1  ii-i)lia 
‘.i.elia  w  a 
I  II  la  WH 
H'  t  el  Iki!  ■  * 

I’ji  l  .Vith  ir 
Cal liaritje.s 
Sank  .S'.f  .Marie 
;-ii  a  l  I'oi  u 
^■idbiiry 
T  'l  onto 
VV<.®t  Toronto 
VV'indaor 
0\s‘en  .Sound 

eiuebcrl 

Mom  I  >  al 
I J  .lebec 
.®hei'brQoke 
Thi'er  r.iv-.-,a 


R.  F  VtnVJ.VN  J  l>  vair 
Vlrl.  DAi  EV  R  I»  M»rM  I'T 

J.  E  m  Tl  itm.E 

BAIIKISTI  Its  A  SOI  lt  ITOIt.S 
TramvTR.v  Kuildinar, 
HALIFAX,  X.  S. 

SOI.ICI  roll*'  FOH  TIIK  nVLIFAV 
itrti.iF.r  »  oviMissio-v. 

C.  H.  CAHAN,  K.C. 

1  truster  aiitl  Solicitor- 

tFA-NSPORlATION  BUILPl.'Vd 
Jaines  St., 

Tel.  Main  1253. 

ToN^^LTING  ENGINEER 


OeGASPE  BEAUBIEN 

Power  Developments 


E'T.\l(I.ISHi;i>  1813. 

Bradstreet’s 

Ufficfs  ThrouRh«»tit  the  Civilized 
AVriTtl. 

Of-KM  KS  IN  4  4\4f)A 


(  iilcar.A .  Alta. 
Tldnionton.  Alla. 
IfalifRN.  V.S. 

I  onrton.  <lnf. 
flffaiTM.  Itnt. 

V.  .Inhn,  N.P.. 


\  nnroti%er.  IM 
IlamMlnn.  R>i  * . 
.Montreal.  Qiir. 
Mur. 

Tor«»n*f*.  Onl. 
^irmlprK.  Man 


Phone* -M.  «2*0 


7  Place  d*Af  men 


EXCAVATION 

of  all  kinds— -Koundatlofiii.  Dams. 
Railroads,  CanaU 

G.  L.  CAMPBELL 

CONTRACTOR 

324  Bea'cr  Hall  Hill  I  ptown  607 

MO'.TBI'.AL. 


DAWES 


Itepiilnlloi,  aalfirfl  h.v  lone 
.par.  of  xlBoroiin,  ronix'lenliDU® 
onrf  xnrrr^.fiil  rrork. 

UOMN  A.  FUI.TON 

!*aprrintendrnt  *  MONTIIKAI. 


George  Lyman 

I.TSI'KAXCL  BKOkLR 
Levrib  Bldg.,  17  St.  .lohn  St. 
FIKK.  LtFF,  MARINK.  At  (  I- 
IIKM,  AriOMOBII.F,  ETC. 


PATENTS 

SEARCHES  APPLICATIONS  ETC 

TRADE  MARKS 

DESIGN RD  REGISTEaEO  IN  ALU  COONTR  ES 
TECHNICAL  AND  INDUSTRIAL  RISCARCH 

HANBURY  A.  SUDDEN 

AO^OCATE  R*G  o  U.  S.  Pat.  Atty 

CABI.C  NO. 

ADOREta  ^12  Drummond  Blog 

’BREVer'  MONTREAL 


press  has  beon  made  in  tlie  millinp  than  one-fiMh  of  tho  vears  lMiii-l8  e  . 

of  thr  metal,  clo.ser  savings  are  now  dicltisive.  Ii  is  intoi  eslina  also  in  "  ”’"‘1*'"'^*'"*  '  rom  oingn  oi  ps 
expreted,  so  that  learner  oies  pay.  note  the  following:;  In  .lanuary  ''  ‘'""''11  oi  in^  "* 

The  tailin.g-lieap  of  many  an  old  this  year  domestic  eopper  prodiieiion  j  /''J!!  *  *!*"?  ."/T  '*  .Vk 

abandoned  mine  contains  sufficient  was  r*ii.5S7,tiuii  pounds,  .md  iniporis  ''  f  .lais.  iepini  a  eas  p.ni  .v 
^  values  to  make  it  reworkable  by  icliiefty  from  Houili  .\meriea)  wert  ‘"’h"'  *'•  •■-IIPP  >os. 

'  either  eyanirte  or  flotation.  Flota-  ;!i(.u;>ii.iioit  iioiinds.  a  total  of  12(),il77,-  Irtin  iiiiil  Steel  Pussihililie®. 

'  tion  can  only  be  used  for  sulphide  ufm.  In  .\tigiisi  doniestle  production  |t  says  that  Ihoroiiglt  invesli''aiion 
'  ores,  neither  oxides  nor  native  had  dropped  to  iM.LMS.uOt)  pounds,  im-  of  (■.anada's  iron  and  .steel  possibili- 
metals  being  suitable  for  this  treat-  ports  were  L'l.UYi.uno,  a  total  of  17.  ties  would  show  inadv  isabilii v Of  ex- 
ment.  but  when  the  gold  is  eiivelo?-  .374."iiii.  In  that  same  month  e\.  penditiire  of  capital  on  i  xisling  ore 
ped  in  either  copper  nr  iron  pyrites  ports  of  copper  were  IL'.S'Iu.imki  developments  and  that  the  pxpansio.i 
:  it  is  i>osstbIe  to  make  a  vecoverv  pound®.  This  left  only  4.t8l."'Mi  of  industry  would  depend  on  the  d;s- , 

from  tailings  at  a  very  low  cost,  ivoiinds  available  for  domestie  eon-' eovery  of  extensive  deposits  in  Pa- ■' 

Practically  one  of  the  two  processes,  sumption  is  probably  in  excess  of  tific  theatre  which  conld  be  worked  I 
j  flotation  or  c.vanide,  is  almost  al-  this  figure  if  accurate  data  could  be  i  oniinuously  for  great  number  of  ^ 
il  ways  available  to  recover  the  last  ,  obtained.  years  and  yield  a  good  and  I'ertairi 

j  few  per  cent.®,  of  savahle  gold  in  an  It  seems  reasonable  to  assuine.  gj^ade  of  ii'on.  a.®  present  dt'vclop- 

I  ore.  5\'hen  one  finds  tailings  carry-  therefore,  that  our  slocks  of  coitpei  mrnt.s  can  not  campetc  with  foreign 
I  ing  from  $1  a  ton  up  to  two  ounces  are  bring  reduced  at  the  rate  o!  ores. 

I  a  ton.  as  Is  said  to  have  been  oh-  fio.iioii.oon  pounds  per  month,  and  liy  The  stjitemonl  says:  "Di.sscrlations 
'  served  in  a  certain  old  heap  in  Nova  next  spring  the  surplus  will  he  down  „:)  I'anadian  resources  that  have  foi 
Scotia,  theie  neeti  he  no  surpiise  at  to  a  level  that  will  put  the  indtislry  iheir  object  the  interesting  of 
finding  an  abandoned  in.ne.  With  once  uiorc  lU  a  strong  position.  are  usually  noteworthy  .'or  ih''ir 

j  modern  methods  and  competent  man- ,  Fxporls.  omi.ssion  of  reference  to  similar  re- 

I  agement  the  .saving  on  an.v  of  our;  foreign  demand  lor  sources  in  other  countries  that  would 

fairly^free  milling  ores  should  r""  ,  copper  is  concerned.  Germany,  a,®  of  handicap  development  in  (,'anada.  For 
from  !'6  per  cent,  to  !IS  per  cent,  of  customer.  For  »he  instance,  projects  for  mining  nianga- 

!  the  assay  value.  .  niontbs  ending  with  September  "esc  must  consider  the  rlcb  and  easi- 

Hiitre  Gold  Field.  France  bad  taken  HS.tHS.oOo  pounds,  l.'  niined  ores  of  Unizll.  and  Ontario's 

Mr.  Gibson,  who  is.  natiirally.  ow- '  Great  Hritain  .5S.t3S,fHio  .nnd  (let  -  extensive  suiiplies  of  iron  iiyriles,  as  ^ 
ing  to  his  long  official  connection  ;  many  ikM.L’SI.oitO.  Of  late,  .luoan  a  .source  of  siilphiir.  would  experi- ' 

With  the  industry,  the  best  anthoritv  :  has  been  imnoitlng  at  a  greatly  in-  ence  diffienlty  in  competing  with  the 
we  have  on  metal  mining  in  the  pro-!  eroased  late.  For  several  inonMis  almost  pure  brim.stone  in  Louisiana 
vinee  of  Ontario,  said  the  Hollinger '  —  f torn  .■Viignsl,  1321).  until  May.  IhL’l  tind  Texas,  despite  freight  charges  j 
piodiiced  iiitte  jiilllion  dollars  worth  .lauan  imported  no  eopper  at  all.  frgni  those  states  to  Canada, 

of  gold  last  year,  and  the  entire  For-  In  May  this  year  she  took  .5i;ii,uii0  "It  is  impel  alive  llial.  prior  to  any  j 
eupine  camp  upwards  of  .thirteen  pounds.  Her  September  takings  I’apital  venture  in  Canada,  the  re- 
millions.  'J'o  this  Kirkland  Igjke  i  w  ere  1 2,"!'fi.tiiM)  pounds.  .sonrees.  developments  and  general  | 

added  a  cottple  of  million.  He  point-  X'  itli  the  redndion  in  slock®  .md  scientific  advancement  of  the  indiis- 1 
ed  out  that  Northern  Ontario- -  and  liic  rev  ival  in  demand  w  hich  aiipeai  s  try  in  question  in  other  countries  j 
j  the  same  arguments  apply  to  Maui- 1  clearly  to  have  set  in,  the  al  ®orp-  should  he  thoroughly  investigated.  At 
tolKi  possesse.s  all  the  elements  of  I  tion  of  eopper  will  be  snfflci-nt  to  present  an  extensive  depositor  high' 
success  for  the  gold  mining  industry,  vail  for  the  reopening  of  matiy  mines,  grade  mica  in  .Madagascar  is  tlireat- 
It  is  easil.v  accessible  by  rail  or  FrodiK  iion  cannot  inoceed  al  capa-  I'nlna  the  marketing  of  Canada's  pro¬ 
canoe.  with  goo'l  waterways,  there  cit.v.  iuii  it  can  go  .ihcad  on  a  basis  diiclion.  and  asbestos  industry  in  the 
arc  no  foi'bidding  ranges,  the  ili-,thai  will  nuan  inofilable  oiieralion.  Dominion  may  suffer  from  exploita- 
maic  is  invigorating,  and  tin  re  is  no'  -  -  tion  of  .African  and  Russian  fields. ”  ■ 

dSer  ai'^^aiw'::;  s  sus-  npr  Rl  III  niNR  i  ^  . . .  ' 

picious  of  extremely  rich  gold  ores,  ULUs  UUILUIIlU  ■'  "f  results  of  fail- 

seein.g  that  the  n.sual  experieuee  ha.®  ''""sidcr  these  principle.®  is  a 

been  that  they  tend  lo  be  porlvt'D.v.  (  A  ■  El  E « A  CrOHUn  ‘'"'"P;"'.''  "  huh  erceted  at 

and  imnosstble  lo  evaluate,  though  I.AIl£||ll|  AT  I  ■!  I  Nil 

there  have  been  numorons  excep-  wnilfTI#n  WfciUU  111/ ■  carbide  with  eleetneity  derived  fmm 
tion®.  usually,  howrier.  where  the  '  am  ^ ^  ^  ^  aa  ‘'"ah  "  hile  .Norway  can  produce  ii  so 

mines  were  in  later  formations  thaniDLvT  VlMPt  1Ul  V  O' 

those  of  the  pre-iainhrian.  Ontario,  DtO|  OlllUL  |u|^  water  power,  i  hat  the  plant  ha.s  been  , 
and  .Manitoba  ores  nin  from  $7  idle  almost  smre  its  opening, 

ton  up.  but  the  average  does  not  go  .  .  i  anada  s  liiige  resources  give  a.m- 

above  .'i;!(  or  *!(•  sufficiently  high  The  Dominion  Has  Undoubtedly  P'*'  "l'i'‘>riuiiiiy  for  advauiageo,..® 
under  good  management  to  pay  reg-  Passed  Worst  Stases  Depres-  of  capital  without  dircet- 

ular  dividends  with  an  occasional  sjon  -nd  Now  on  Uoitrade _  cannot  po.®- 

.  i  *'•'*  on  upgraae  the  Dominion.  Wiiti 

I  New-  discoveries  are  being  made  |  Last  Four  Months  Industry  modern  know  ledge  of  world  market 

every  w.>ek.  and  the  area  of  proved'  Shows  Very  Encouraging  Con-  piodudion  i-ondition®  iliere  is  no  ex- 
£ol(i-hearing  territory  is  impressiv ditions.  -  ‘  investing  blindl.’..  Gover.i- 

ly  largo.  D  is  almo.st  too  large  foi'A  -  bureaus  in  fan.ada  and  oinei  ^ 

the  amount  of  capital  at  command.  <  onstriiction  activity  in  I'unada.  ''"tintrict*  a)'* to  siippl.v  aufhor-| 
but  this  feature  should  he  eliminated  according  to  figures  <(im|(iled  by  "a*’'*'  information, 
ivilliin  a  vear  or  two.  The  world  j  .McLean  Hiiilding  Iteporls.  Limited.  " 

nneds  .gold,  and  as  the  racks  of  the  during  the  month  of  December.  HM'H  I’RAISI,  HM5 
pre-i  ambrian  shield  can  fninish  it,  amoiinied  to  $lf).l  18.5oo.  Iliis  is  the  .SI’AMSH  RMFR  CO.! 

capital  is  hound  to  offer  itself  for'seconil  largest  Docemlw  r  total  on  roroiiio.  .\l  the  timber  luobc.  ' 
*he  working  of  the  goM-heariitg  |  record,  being  excceiioil  oni.v  oner,  wliidi  has  been  in  session  here  daily 
veins.  and  that  in  Dccomb-r.  Itdl'.  when  foi-  some  time  pa.®t,  .Mistice  Kidilcll 

Gold  Output  Falls.  S31. 125.528  was  exiiended.  I  lip  I'lg-  (-(Muiiiented  favorably  on  Spanish 

The  declining  output  of  gold  is  oc-  tires  for  the  different  provinces  ate'  kiver  Pulp, A-  Paper  <'o..  rcinaikiiig 
casioning  anxiety  to  financiers.  Mr.  as  follows:—  to  i  ol.  'niomas  Gib.son,  counsel  lot 


//ke  to  do  buajnesti 
with  people  they  know." 

Makes  Neighbors  of  Customers! 

"T'es,  people  wonder  at  my  aucce.ss  in  being  able  fo  increasa 
sales,  but  there  is  really  no  secret  to  it.  One  nigh’t  when  my 
business  vvas  at  it.s  worst,  in  a  heart-to-heart  talk  with  ml 
self  I  worked  out  these  facts: —  ^ 

‘‘It  h.as  alway.s  been  easy  to  do  busines.s  with  mv  neighbors 
becau.se  I  could  meet  them  and  talk  to  them.  Tliev  like  to  do 
busmes-s  with  people  they  know.  The  only  trouble  is.  the  vvorld 
irpSr  friendly  with  a  lot 

‘‘Well,  is  it  ?-  I  asked  myself.  “If  I  can  make  good  friends  and 
good  custonier-s  by  meeting  them,  why  can’t  I  meet  tlmm  and 
talk  to  them  over  the  teleplione?  °  ®  ‘ 

The  next  daj'  was  V/ednesday.  Wedne.sday  afternoon  is  a 
good  time  to  telephone — the  wires  are  not  so  bnsi*  i  e* 
iunch  met  Mk.  Ll  frimttll,-.  rceL”V“v'^a/DL£ 
three  men  I’ve  long  wanted  to  sell-men  vvho ‘have  LveV  been 
introduced  myself  in  an  easv  frieudK-  Foaki/.T, 
them  some  real  bargains.  Say,  do  vou  know  two 
biir^evV^JlloVr  ^  T  T  bought  I’good 

■>'  Wsin..,.. 

telephone  nearly  every  customer  we’ve  e 

got.  Does  then  good.  Doe.s  me  good!  rlwaf!- 

Personal  .solicitation  is  .still  tlie  one  ^  " 

best  way  of  making  a  sale.’’  S  I  DiX.nce^ 

/&  Station 
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tion  of  .African  and  Russian  Elelds.  "  , 
K  Disastrous  lllustrnlton.  ' 

\  good  cxiimplo  of  results  of  fail¬ 
ure  to  consider  these  principles  is  a 
clicinical  company  which  erected  at 
gifat  cost  a  plant  to  make  calcium 
carbide  with  electricity  derived  frftm 
coal,  vvlille  .Norway  <‘an  produce  ii  so 
mui-b  <  lieaji  i  with  ekH-lrieity  from- 
wiiter  power,  that  ihi'  plant  lia.s  been, 
idle  almost  sinre  its  opening. 

Citnada's  liiige  resources  give  a.m- 


proved j 
iressiv 

jrge  for, A 


Passed  V/orst  Stages  Depres-  "f  ‘'"l"'"'  direet- 

.  ,  ”,  *7  iiig  It  along  line®  winch  cannot  jin.®- 

sion  and  Now  on  Upgrade —  ,i„.  Dominion.  Wnti 

In  Last  Four  Months  Industry  modci'n  knowledge  of  world  market  I 
Shows  Very  Encouraging  Con-  production  condition®  ilierc  is  no  c-x- 
ditions.  ‘  in')'<'k>'°s  blindly.  Govcr.i- 

_  yK.  meiit  bureaus  in  fanadti  and  oinei  I 

‘  onstriiction  activiry  in  Canada,  ‘'“tmlnes  are  ca,aer  to  supply  author- j 


.STAMSH  RIVER  111. 

.\l  the  timber  jirobe. 


HYDRO  -  EL ECTR 1 C  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  il  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  site.®  should  inve.sti- 
gate  towns  wherein  “SHAWINIGAN  POWER  ’  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


I  ca.sionlng  anxiety  to  financicr.s.  Mr.  as  follows:  — 
Gib:von  cslimales  the  yield  in  D)15  at; 

.  I  $tr>8.72L'(1S.  and  in  Dt2ii  at  $334, -| 
j  *287.61",  a  drop  of  nearly  a  third. ,  Ontario  ..  ., 
Two-third.s  of  this  comes  from  the  Rritish  Colun 
.British  Empire,  the  Transvaal  fur- 1  Quebec  ..  .. 
nlshiiiK  forty  per  cent.  But  the  .New  Brunswi 

South  African  Rand  has  seen  its  .Manitoba  .  .  . 
most  palmy  days,  while  the  Ikjmin-  .Nova  Scotia  . 
ion  has  bardl.v  entered  upon  her  Alberta  ..  .. 
production.  Enormous  areas  reniaiu '  Sa.skatt  hew  an 
to  be  prosfMcted  and  no  sane  man 
vvoiihl  claim  that  there  is  to  tie  only  1dtal  for  Itoni 
one  Poreiipine  and  one  Klondike  in  Wot  k  repot 


FREEDOM t 

Manufacturers  from  IIKJI  I.X.XES,  lll(,ll  I  ,\U()!t 
R.VUK.S,  IlKill  L.\B()R  Tl  RNOVER.  POWER  PROB¬ 
LEMS,  FREEDOM  TO  EXP.\M)  ON  .X.MPI.E  SI  EES. 
Permits  CONCENTRATED  EFFOR  T  on  PRODUCTION. 


Ontario . 

■No.  of 
Pi  oji-i  1.® 

N'aliie 

58.959.900 

British  Coliinibia. 

147 

5,197,0"" 

Quebec  . 

187 

2,995,9"<) 

.New  Brunswick  . 

l; 

l.l  17..5"o 

.Manitoba . 

17 

::42.60" 

.Nova  Scotia . 

198,60" 

Alberta . 

13 

1  o9.5<t‘i 

1'otal  for 

Dominion 

IKK' 

$19.1 18,5"" 

Wot  k 

repo  fted 

dm  ing 

December 

for  the 

first  lime 

.a®  coiitf-mplated 

j  totalled  S 

H  3.997.8"". 

'I'lie 

figures  for 

the  Donii 

iiron  aro  ; 

as  follow.®;  — 

I 

No.  of 

i 

Project 

s  Value  j 

Ontario  . 

lioi 

$8.79",7"‘J 

Quebec  . 

-*',5 

2.627,00'.) 

Western 

Provinces. 

.51 

2.124..lO() 

.'laritime 

Provinces 

16 

4.56,000 

Total  for 

Dominion 

583 

$13,997,800 

the  coiiipaiiy.  that  nolliing  in  the  wav 


prohe.  He  said  that  this  should  in¬ 
cline  the  Ciovvn  favorahly  towards 
tlie  comiiany  and  he  suggested  that 
the  company  and  the  I'rov.ii  sliould 
get  togethei. 

MUM  REAI.-QI  EREt  . 
f iiiiiidiHii  .Nationiil  — l.raiid  'Iniiik.  | 

Tickets  purchased  for  passage  be¬ 
tween  .Montreal  and  Quebec  reading 
via  Canadian  .National  or  Grand 
Trunk  will  he  honored  on  trains  of 


WK  ii.xvr.  Mx  .M'Ki)  $i.s,»oii,omi  vvoKiii  or 

PI-ANT  IN  Till.  I.A.ST  TWO  VI  AKS  I  NOKK 
Tin:  ABOVK  lOKAI-  CONDIIIONS 


YOU 


BLACK  HORSE 

ALE  &  PORTER 

PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


thoroughly  trained  to  working  in  Quebec .  2i',5  2.()27,00'.i  Le.ivc  .Monti eal,  Bonaveniure  Stn., , 

mines  that  win  gold  from  about  the  Western  Province.®.  ,51  2.124..lOh  8.20  a  m.  daily,  except  Sunday,  via  ' 

hardest,  dense.st  rock  known,  and  .'laritime  Provinces  16  4.56, 000  Dr'titiriiondville,  and  tiie  Bridge,  ar- 

few  avenues  for  skilled  labor  present  --  I'Iyp  Quebec  (Palais  Stn.j,  2,20  p.ni. 

better  opiiortunities  to  the  young  Total  for  Dominion  583  $1-3,907,800  8.30  a.tn.  daily,  except  Stinday,  via 

man  with  a  good  headpiece  and  well  liiilldiiig  .\c1iilty  h.iic<(iii'agiiig.  Richmond  and  the  Brid.ge,  arrive  ; 
developed  muscles.  .Mining  is  no  The  value  of  ("onstruction  con-  Qofbec  (Palais  Stn),  3.25  p.m. 
employment  for  the  weakling,  but:  tract.®  awarded  throughout  Canada'  H-""  u-m-  d.oily  via  Drummond-^! 
holds  almost  unlimited  prizes  for  the  ,  during  pt®)  was  $21o,133,3O0,  corn- ' Dovis  and  Ferry, ‘.'(rrive  Qiie- j 
steady,  faithful  worker,  who  is  in-ip,ared  with  .$2.55, 6'J5. -500  in  1920:il’’’t'  '120  p.m. 

teresfed  in  his  work  and  alway.®  on  $190,028,30')  in  1919,  and  .$99.842,100 1  P-'"-  daily  via  Drummondville. 

the  alert  to  pick  )ip  information :  in  1918.  However,  it  jiriic  reces- !  •-‘''  i®  12.10 

bearing  upon  it.  From  drill  Dinner  j  sjon.s  in  material  and  laho;  <  osts  arc  ‘’■"b 

to  shift  boss,  from  foreman  to|  taken  into  consideration,  ihe  volume  11.2.0  p.;.-.  dai!.v.  via  nichmond  and 
Bupeiintendent,  here  is  a  road  lead-iof  new  construction  iindciiakc-n  dur-  *be  Bride,  arrive  Quebec  (Palais 
ing  to  success  open  to  all  having  the  |  ing  1921  was  many  miliions  of  dol-;  "-"O 

requisite  qualities.  lars  greater  than  the  1920  total.  |  Sleeping  cars  on  the  11.30  p.m. 

- -  „„  (I,,.  I  p.^raile.  I  traiii,  available  for  occujiaiicy  at  lO.Oti 

HFt'E  REIH  ("I'lOy  TA.y.  Canada  has  nniiouhtedly  pas.sed :  P-"*-  ‘t"‘*  ""  arrival  at  Quelx-,-  until, 

.S'l'Ol'KS  R.4VV  Sl<«.4H.  i  the  worst  stage  of  depression  and  is  a.m.  Parlor  (  afe  (  ar.®  on  8,-0 
On  Dei-ember  31st.  1920.  slocks  of  now  on  the  up-grade.  .Mtiiities  in  i  )>■«)■  Irtiin  and  Parlor  (  at  Service  on  j 
raw  suear  in  '  :'nadi<  amounted  to  .  Ihe  construction  iitUtt.siry  are  sign- ,  I 

154.57.5,74  1  po’tr.ds  and  on  the  last;  posts  of  condltionR  throughout  the  For  further  information  as  to  t  tk- , 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

,li0  Cnristine  Buildittji  -  MONTREAL 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 
i  honi.  37  BELMONT  STREET 

Uptown  6970  MONTREAL 


<;.  MICIIAEI.  MOR.SSE.N.  Pres. 
TRADE  MAH,  AED'O.  A.  .SIDNEY  PAWES,  Vice-Pres, 


requisite  qualities.  lars  greater  than  the  192(i  total. 

- -  >'««■  on  the  I  p-grnde.  i 

HFt3E  REBl'I'TlOy  TA.y.  Canada  has  nniiouhtedly  pas.sed 

.S'l'OTKS  R.4U  ST(>.4R. ;  the  worst  stage  of  depression  and  is 
On  Dei-ember  31st.  1920.  slocks  of  now  on  the  up-grade.  .Mtiiities  In  i 


For  further  information  as  to  tick- 


day  of  Dpcemher,  1921.  thfv  were  countiy.  During  the  last  four 
only  6.2111,587.  This  represents  a  months  this  indtisliy  has  revealed 
teduclion  liui'in.a  the  year  of  148.365,-  e.xtiemely  encouraging  indication.®. 


ountiy.  During  the  last  f„ur :  "'s-  i'<‘servatioiis.  et-c.,  apply  to  M.  O 
)omhs  this  indtisliy  has  revealed '  Dafoe,  Cit,y  Pas.®enger  Agent.  -3)  t® 


James  Street.  Phone  .Main  362". 


1.54  ih.o.  Knowing  that  the  costs  of  building  |  - -  | 

Receipts  of  raw  sugar  during  the  at  the  pre®ent  time  hair  been  enn-j  lo^s'  and  builders'  supply  people  arc' 
month  of  DecenilK  r  Pinoiinted  to  32,-  .slderably  reduced,  those  who  have !  nialring  a  special  effort  to  reduce' 
49:3.331  lbs,,  as  compared  with  37.-  for  some  months  Intended  building  prices  to  a  minumitni.  to  rest.ore  this 
571.29.5  lbs.  in  December.  192".  being  are  asking  for  new  tenders  on  their,  important  key  industry  to  its  wonted 
o  rlecD'ase  this  year  of  5."77.96t  lbs,  j  propo.sed  work.  Building  eon trac- j  pre-war  proportion.®. 


^  ^  F. R  WEAVER  COAL  COh^  ^ 

WHOLESALE  STEAM  COAL 

TORONTO  IMOMTfVKAk 

V/I\v 


f 
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The  Alberta  Motor  Boat  Company  Limited 


Everytlalng  In  Boat*  and  Marine  Engines 

MANUFACTURERS  OF 

ALBER'f'A  CANOES 

Factory  and  Head  Office  near  Gorernment  Wharf 
EDMONTON,  ALBERTA,  CANADA 


Canvas  Covered  Canoes  Alt  Sizes 

Shipped  to  Any  Parts  in  North 

CORRESPONDENCE  SOLICITED 


Financial  Activities  in  West  Canada 


LONe  CREDITS 
BIG  HANDICAP 


TD  LUMBERMEN 


ISVEST  YOUR  S AVISOS 

Ri  % 

in  a  S'/2%  DEBENTURE  of 
The  Great  West  Permanent  Land 

Company 

Interest 

.SECIRITY 

Faid-up  Capital  . $2,4I2.:,7K.81 

Return 

Reserve.s  .  ;)6l,l7>0.3!i 

Assets  .  7,08C,(SUd.,>l 

HEAD  OFFICE,  AVIXMPFG 

BK.IXCHFIS:  Toruiito,  Retina,  (.’algary,  Edmon- 
tun,  A’aiieoiiTcr,  Victoria;  FIdiiiburgh,  Scotland. 

Prairie  Farmers  Bought  $26,- 
000,000  Worth  of  Lumber 
on  Credit  in  1921  and  Only 
Small  Proportion  of  This  Has 
Been  Collected — More  Credit 
Asked  This  Year. 


i’|{i:Mii  i{  sTKiKi; 

IM)I  HEKS  VAI.I  E. 

n.r.  Strikini;  of  a 
lar^e  nrv.  Iiody  of  ore  in  the  fam¬ 
ous  I’rrinier  Aline,  at  Stewart, 
is  .'-nifi  to  have  increased  the 
value  of  the  property  to  S80,d0",- 
(Mio.  ftfficials  at  the  Department 
of  Alines  cxi>res.scd  .suriirise  at  the 
estimate.  It  has  been  known  offi- 
<’iRlly  f(u-  rome  time  that  the  com¬ 
pany  had  $  lo.oOd.oOft  actually  in 
si?fht  before  undertaking  recent 
c.xpendii ni'cs.  The  mine  is  con¬ 
trolled  liy  tile  (Jirrgenheims  ami 
President  W.  K.  Wilson  of  the 
(  row’s  Nest  I’ass  Coal  Company. 


FOREIGN  EGGS 
REACH  CANADA 


WITHOUT  CHECK 


INSURANCE 

Promptly  EJfected  in  all  its  Branches. 

FIRE.  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 


OSLER,  HAMMOND  &  NANTON 

W  innipe^ 


Chief  of  Poultry  Division  Draws 
Attention  Canadian  Produce 
Association  to  Anomaly  and 
Suggests  Amendments  to  Im¬ 
port  Clauses  For  Protection  of 
Dominion. 


CAN.  CANAL  FREIGHT 
TRAFFIC  INCREASES 


Ottawa.— During  the  year 
freight  traffic  on  Canadian  canal.s 
showed  an  increase  of  672.182  tons, 
as  cflmiiared  with  the  previous  year. 

This  increase  was  in  the  maiti  due 
(o  increases  of  800.8t)4  tons  on  the 
Welland  Canal,  6CC.103  Ions  on  the 
SI.  I.awrcnce.  and  456  tons  on  the 
.SI.  Andrew's  Canal,  and  arose  almost 
entirely  from  shipments  of  grain, 
although  pig  iron,  steel,  petroleum, 
oil  and  sugar  added  somewhat. 

Decreases  look  plac;e  on  the  Cana¬ 
dian  Sanll  SI.  Alario  Canal  amounting 
to  180.226  Ions.  Iiesides  whieii  was  a 
dci  iease  of  i  I5.(t42  tons  on  IheChaTn- 
l■l^  Canal  and  6l.r,6(  tans  on  Ihe 
Ottawa  Canal,  and  82.052  on  the 
Alurra.y  Canal. 

The  decrease  in  (lie  .Sanlt  .St,  Marie 
Canal  was  rnainly  duo  to  falling  off 
of  72o,,6«8  Ions  of  iron  ore.  100,;{8S 
lon.s  of  soft  coni  and  42,110  tons  of 
pulpwood. 

Welland  and  St  l.awience  Canal 
Iraffic,  except  for  Ihe  rears  IfiK!  and 
i:il  1. 


FREIGHT  LOSS  COSTS  ‘ 
RYS.  HUGE  AMOUNT 


I  AA'innijicg.— Prairie  farmers  bought 
I  .^26.000,000  worth  of  lumber  on 
I  credit  last  year,  of  whicli  a  very 
I  .small  amount  has  been  (ollectcd.  In 
I  their  annual  coniciition,  the  western 
i  lumhermcn  djscii.ssed  at  greal  length 
j  plans  by  which  they  could  .get  on  to 
a  cash  basis.  They  frankly  admitted 
that  they  conhl  not  go  on  this  way 
The  yards  were  at  their  wits’  ends. 
Wholesalers  could  go  no  further  and 
Ihe  mill  men  of  British  Columliiaare 
in  the  same  fix  and  fannot  ask  the 
liank.s  tor  further  accommndation.s. 
Csually  thirty  millions  worth  of  lum¬ 
ber  is  sold  on  credit  in  tlie  prairie 
provinces  annually  witit  payments 
fairly  clean  when  Ihe  crop  is  sold. 


'lON’i  ItEAl,  ItOAKB  'I  KABi; 

is.si  i:s  itrsi.NHss  KhviEiv. 


An  nnnsiiail.v  complete  review'  of 
hu.sincss  conditions,  not  only  in  Can¬ 
ada.  lint  throughout  tlic  World,  dur¬ 
ing  the  past  year,  is  l  onlained  in  tlie 
7!ltli  annual  report  of  the  Counril  .vf 
the  .Monireal  Board  of  Trade. 

The  report  is  in  some  ways  re- 
markahle.  as  sliowing  the  manner  in 
wliieh.  with  its  growing  status,  Can¬ 
ada's  business  jiosition  is  dependent 
upon  the  progress  of  Kiiropean  and 
other  nations.  In  llie  main,  tlie  re- 
par)  is  of  a  hopeful  nature,  giving 
If  ’.?on  to  believe  that  possildy  the 


'Toial  Kiiiiuls  HhnI  Carriers  Are  I’aifl 
For  Handling  .Haierial, 

stmi  equal  to  what  it  crisis  the 
railroad  to  seenre  its  traffic  is  paid 
ont  for  mishandling  it  at'ter  it  is  se¬ 
cured."  .said  .foe  .Marshall,  special 
representative  of  the  Pi'ei.ght  ('laiin 
Prevention  Committee  ot  the  .Ameri¬ 
can  Hailway  As.so,eiation,  in  tlie 
course  of  an  address  on  "I’revcnCon 
of  Freight  Ixiss  and  Damage",  at  a 
meeting  of  the  Canadian  Railway 
CInli  liere  recently. 

After  slating  that  Hie  final  figures 
for  fre.iglit  loss  and  damage  claims  in 
Canada  and  Ihe  Cnited  Stales  during 
.1020  were  .1)125,8:16.048,  Mr.  .Marshall 
outlined  tlie  eanscs  of  loss  and  dam¬ 
age.  and  then  pointed  ont  tiow  ea(h 
eon  Id  lie  prevented  or  lessened.  With 
Hie  help  of  graphic  charts  lie  showiM 
linw  the  loss  and  damage  aceoimt  of 
North  American  ra'lwaj.s  compared 
to  other  aceoiinls.  He  also  sliowedi 
that  in  ameliorating  certain  condi¬ 
tions  wliicb  woiilii  lessen  Itie  lo.«s 
and  damage  aroiinl,  oilier  accounts 
would  also  he  lessened. 

"Tlie  largest  single  item  on  Hie  list 
of  causes  for  claims'  is  loss  of  cniin 
package,’’  said  .Mr.  .Marshall.  "Add 
to  tills  robliery  of  entire  packages 
and  .voii  have  about  20  per  cent,  o' 
the  total  claim  payments.  Tlie  lost 
package  proldem  has  to  do  with 
keeping  llie  waybill  and  freight  to¬ 
gether  throiighoni  the  journey  and 
then  making  proper  delivery  to  the 
right  person  and  using  extra  preen ii- 
lion  aboni  this  delivery. 


Iiottoin  of  the  depression  period  i.s  a  I 
hand,  and  llial  the  rfhonnd  is  within 
iippreriahle  distance. 


Little  Folleeied. 

I.ast  year  little  could  he  collected 
.and  this  year  there  will  be  even  a 
Marger  demand  for  rural  credits. 
I  Many  dealers  asserted  lliey  were  not 
liankers  and  would  no  longer  extend 
eredils.  A  larger  percentage  thought 
from  November  1  lo  .March  1  only 
easli  Iransaetions  should  rule.  They 
would  sell  for  cash  and  liny  for  cash 

Statistirs  show  lliat  last  year  the 
average  yard  turn  over  was  tw'cnty 
thousand  of  which  sixteen  went  on 
t  the  liooks.  There  was  a  demand 
that  a  credit  association  tic  formed  oii 
which  information  oi’  iMistomers 
would  lie  exclianged  and  a  man  re¬ 
quired  to  give  a  stalenicnt  similar  to 
that  required  by  hanks  in  securing 
(  redil.  Others  feared  lo  offend  cus¬ 
tomers  by  asking  for  such  statciiicMit.-! 
esppciail.v  witli  tvvent.v-six  millions 
(lilt  in  credit. 

In  Hie  summer  luiilding  season 
some  thouglit  credits  were  reason¬ 
able.  ( 'onnietil  ion  tliey  admitted  had 
caused  yard  men  to  sell  too  mqch 
lutniier  in  rural  districts,  on  credit. 
The  committee,  after  a  year’s  inves¬ 
tigation,  siiliinitted  a  report  advising 
credits  during  the  building  period, 
liasod.  however,  on  a  regular  bank 
statement  and  ahsolnie  cash  trading 
from  .November  lo  .May.  II  was  de¬ 
feated  and  the  old  sysiein  of  gener¬ 
ous  credits  will  not  lie  interfered 
with,  hut  the  mill  men  are  advi.sin.g 
caution. 


LUMBER  BUSINESS  | 
UNJUSTLY  SCORED < 


\'*'innipcg.  — Atiention  was  callec 
h.v  \V.  Brown,  cliief  poultry  de/i- 
sion,  Deiiartruc  nt  of  .'.gricullure. 
OtJawa.  to  tlie  fact  that  foreign  eggs 
iiad  been  arriving  freely  in  I’anada 


Winnip'g.  pica  to  make  fair-!  recently  without  inspection  or  super- 
nnss  and  justice  the  underlying  i  v  i.sion  of  any  kind,  in  addressing  the 
prineifiles  of  the  lumber  industry  convention  of  the  <  an;uliau  Broduce 
throughout  the  t’auadiun  west  fea- 1  Association  here  this  week.  I'here 
tured  a  .siirring  address  given  at  the  j  had  been  general  agifaiimi  for  some 
recent  se.-.^ioii  of  the  Western  Retail  legislation  in  tliis  resnect.  he  said. 
I.uinhrrineii's  association  at  the  Fortj  .Memliers  of  the  Produce  .Association 
Hany  lioii-l  by  Parson  I’.  A.  Simpkiu,  I  are  now  considering  the  following 
of  Salt  liiike  I'ity,  rtah.  ■  four  siigge.'ttrd  amendments  to  ,m- 

“As  a  result  of  my  travels  tluougli!  port  clan.se.s; 
various  :-:>  ciions  of  the  (JnitecI  Stales!  1.  Proof  in  some  definite  form  ibat 


I  liear  iieoiilc  continually  talking  in 
critical  terms  of  the  liimtier  indus¬ 
try,”  .said  Parson  .Sinipkiu,  "and  it 
is  giving  the-  business  a  black  eye 
that  is  not  deserved.  As  yotir  presi¬ 
dent  pointed  (Hit  in  liis  address,  the 
price  of  iiiniher  was  liie  last  lo  go  up 


and  tlie  first  to  come  down.  It  niarkod. 


i.lie  quality  of  e;:^.s  imported,  ^atc  j 
Canada  for  domestic ''copsumpUpAjh  i 
sneh  as  would  make  them  a-  cte'd;  j 
able  product.  '  I 

2.  Tliat  imported  eggs, he  distribut- ' 
ed  to  the  retail  li  ade  in  original  i 
paekage.s  or  in  packagexs  similarly 


H.A.V7ED 

B.  C. 

Ml  .MCI PAL 
BONDS 


Wire  Offerings  Our  Expense 


Criex*,  La ranee, 

Limited, 

Slnnclnrci  Bank  Building, 
VANCOIVEK,  B.r. 


PLEASE  OFFER 

ALBERTA  and 
SASKATCHEWAN 
PROVINCIAL  and 
MUNICIPAL 
BONDS 


W.  G.  MACFARLANE 


C.P.R.  BUILDING 
EDMONTON 


NIBLOa  &  TULL 


seems  to  me  it  is  time  for  liimher  3.  That  all  ea.ses  of  imported  eggs 


dealers,  by  means  of  an  inten.sive  be  marked  tiy  the  distributor  with 
campaign  by  advertising  to  disabuse |  tlie  name  of  the  giade  in  accordam  f 


the  pulilic  mind  of  some  of  the  eob- 
we.bs  tliiii  befog  it."  ^ 

Parson  .Simpkin  said  there  were 
three  cardinal  principles  ilial  must 

go  hand  in  hand  with  the  conduct  of:  products  logelhcr, 
any  tmsiness.  The  business  must  lie  point. 

operated  .so  as  to  insure  a  fair  and  The  convention  jiassed  a  re.soluliciTi 
Just  return  on  capital  invested;  em- j  making  4o0  ho.xes  the  staudard  car- 
ployees  iini.st  lie  jiaid  a  fair  and  just'  load  in  the  case  of  1, utter  and  ehoc.se. 


with  Canadian  legal  standards.  . 

Ilixecl  ITiicIliefs. 

.Mr.  Brown  informally  mentioned 
Itie  inixin.g  of  foreign  and  Canadian 
the  fonitli 


wage  lliat  will  enalilc  them  to  enjoy 
some  of  the  good  tilings  in  life  and 
the  public  must  be  given  a  just  and 
square  deal. 


1.  S.  (  OU,  BRIVLS  AliTA. 

I'RBIMX'T  I  BOM  M  ABhKT, 

Calgary.-  .American  coal  is  driv-i  National  Ikiiirii  v.  Butter  ami 


and  450  lioxcs  in  Ihe*  case  of 
with  5  to  10  jmi-  ('oiit.  ’’lepwav’’  aliovc, 
or  liclovv  this  amount.  accoidin,g  lo 
the  capaeily  of  the  ear. 

I’rof.  (iraham.  Ontario  Agricult uiai 
College:  Prof,  .lolui  Bracken,  .Mani¬ 
toba  Agriniltiii al  College;  c,  K.  .Me- 


ing  thcCiovv’.s  .Nest  iirodiiel  steadily  .Association,  of  Ctiii-ago.  ,  and 

fl'cjm  llic  market,  according  lo  opera- 1  ‘  >  fl'''-'*  of  the  dairy 


FOHKST  SUFI)  SHIPMK.M. 

New  Westminster.  Tlie  first  ship¬ 
ment  of  forest  seed  for  refcireslation 
scheme  ®f  Great  Britain  was  ship¬ 
ped  from  New  Westminster  recently. 


lors  of  itiai  district,  who  assert  tliat  i  Gttawa.  addressc’d  the  eon- 

unrcasona.hle  lalior  firices  in  the  dis- 1  '  ,  "ti  varioii.s  fiha.scs  ol  Hie 

triet  are  Hie  cause  of  it.  A  similar : indu.Oiw.  and  there  were 
eondllion  extends  all  the  way  down  'ioiin  Scott,  prov-incial  liiir-' 

to  .Manilolia,  said  .1.  .M.  .Maekie,  pre-j*''’’  tttuder  for  Ontario;  .Artliiir 
sident  of  the  Hiilei'cst  (  ollieries  op- cMelvergow .  presbleiil  ot  tlie  Monireal 


crating  a  mine  near  Hillcrest,  Alta., 
in  the  Crow’s  .Vest  Pass. 

'I'he  Hillc  rest  mine  has  a  capacity 
of  from  ;:5o,o0o  to  loo.iifiq  tons  per 
year,  most  of  this  coal,  a  steam  pro¬ 
duct,  tioin.g  supplied  to  railway  and 
coinm»reial  companies.  All  tlie  mines 
in  the  i  row’s  .Nest  distriet,  however, 
liave  heeri  w  orking  scarcely  half  time 


Produce'  .Association,  anil  .1.  .\.  \tc 
i.ean,  of  the  Canadian  i'aeking  i  om- 
pany,  'I'oronin. 


STOCKS 

BONDS 

GRAIN 


Grain  Exchange,  Calgary 


Private  Hire  to  All  Mark'ets  J 

'.I.  ■'  'I  '  ■■  'i'lv-  ^ 


We  Buy  and  Sell  all 
Provincial, 
.Municipal, 
and  Victorx  Bondi;) 


The  iScruritirs  Uorporaliun 
of  B.  <;.  Liniiti'tl 


Crrdit  l-'onrier  Hiiilfiifte, 
V  VVeOt  M,|{,  B.C 


\V.  B.  Wood 


W.  y.  Burges 

Burges -&  Wood 

Investments*  Insurance 
Rentals  Real  Estate  Bonds,  etc. 
40S  Pari*  Building  ' 
Winnipeg  -  Ganada 


LOl’GHEED,  BENNETT  &  CO. 

Barristers,  Solicitors,  Etc. 
Clarence  Block,  122  Eighth  Avenue  West 
CALGARY,  ALBEuTA 

(;»l)lr  A,;drf«ii:  ..I.OIV.'IINm ••  C.IVNADA 

Htv*.  Sir  tamn  I  .aflirnf.  KT..  r.r.M  C. 

E.B.  kiuirci.  K.C.  he.  Brck:ir>ki.  K.C. 

A.  M.  .Sinclair,  K.C.  P.  L.  Frilmaa  H.  E.  Far^ter 
P.  I).  . 'll- Alpine  O.  ii.  E.  .V|i,hl  1.  .VI.  Kaberti 


I  I.M:  (fl  ALITV  W(M)L 

M  \I)L  1%  BR.  t  on  MBI 

I 

Vancoiivei  .  B.O.  'I  lie  .statenien*  ' 
has  hec'n  made  that  clol.liing  of  Hie. 


on  account  of  the  growing  inva.sioii  1 

‘  fai*t>ireil  m  Iru'  or  Naiipouvr.! 


of  t.he  chf^aper  AmeriCaan  coal. 


GILBERT  BROTHERS,  Limited 

E.XCI.rSIVEF.Y 
far.m  lands 

\aluaturs  and  Developcri 
(.Rvt\  imcHANC.r,  Biitni.sr, 
CALfLARV,  .M.BtRiA. 


WANTED 

Pro  vince  of  Brili.di.iUo- 
Iiimbia,  Provincial,  Mil- 
nicF|>a1  and  Indut^drial 

BONDS 


Burdick  Bros.* Limited 


nr/  iiantl 

\  V.Nt  .Ol  M  B 


**  Purest  and  Best 


»» 


DAWES 


from  clofli  wovciit'  rn-,  niilhs  in  lli'e 
I’rovinco  of  British  Coiiimhia,  from! 
Britisli  Ccdiimlila  wool.  | 

imring  the  jiasl  year,  upwards  of 
21,000  .sheep  were  clippcii  for  this , 
Indiislry  alone.  I 

In  addition  to  making  clothing  id  j 
fine  matc'rial.  rougher  qu;iiitics  of  I 
materials  are  being  iitilize.i  in  ilic' 
nianiifactiirr  of  inackinloches  and 
overall.s  for  Innihernicn.. 


BLACK  HORSE 


III  MBFR  EXPORTS  FBOM  ' 

B.  1.  Ml  (  H  tNFKl  ISLli.l 

\tc1.oria.  The  .statement  j.s  made; 
lliat  the  Hon.  D.  T.  Paliilio,  Proving: 
c'ial  Minirter  ot  l.ands,  tliai  total' 
firodiietion  of  vvocxl  and  liiiiiher  pro-: 
ducts  from  the  mills  of  Rrifi.sh  Col-! 
nmhia  Iasi  year  amounted  to  1,7;to,. 
oiiO.oOO  teet.  Of  this  anionnt,  Hu  re. 
wa.s  exported  to  foreign  countrie.s  as' 
waierliorne  shipments  1  ss,7:j;:,2h;) , 
feet.  ' 

In  lP2o,  exportations  'otalled  I  t6,- , 
621, bbo  feel  and  in  lOi:'  it  was  lb.S,-| 
S72.boi)  feei.  ' 


PREFERENTIAL 
RATE  JAMAICA 
WAS  WITHDRAWN 


The  Oil  Fields  of 
Alberta 


for  ShI^  in  Mic  fononiiic: 

Mindy 


Oil  l.^a 
fields: 

FV'rf  Niwrnia'in.  Pin 
Point  and  Poiiio  roii( 

With  onr  r‘“pi’rsontaf i^ ^  up  North  n 
can  offer  a  welrrtlon  of  Iam’ji 

fion'*  lit  attrarflie  pricr»^. 


I  NQrnuKg  sioMd  l  u  .n,  , 

MUIR  MARTIN 

513  Teg'.er  Block 
EDMONTQN.  ALBERTA 


CAnadiR  Had  a;5  Per  Cent  Ad 
Valorem  'Preference  There 
From  December  7  to  9,  When 
Increased  Hostility  in  Legisla¬ 
tive  Council  Killed  Measure — 
General  Rate  15  Per  Cent. 


LENT,  M.\CK.\Y  &  M.ANN 

BARRISTERS,  SOIHITORS.  NOTARIES,  ETC. 
H.  F.  W.  lanl.  K.C.  Alci.  B.  Mackaa.  M  A,  LL.B 
H.  D.  Mann.  M.A.,  VI,  B. 

Phaaa  (Pri'ale  Eichaoge)  M.  (SAI 
Cable  Adrfie;*  "I  ENJO*'  W  eacero  t’nt.a  CaJa 

?PS  (.RAIN  EXC  HANGE  Bl  llPl.NG 
«.  ALGARY.  At.BERTA 


ALE  &  PORTER 


pa  B LACK ^ 

mk.ALEM 


The  Xational  Brovverlce  liimlted 


Over  1 OO  years’  experience  behind  each  bottie 


ASh  FREE  FMKV  I  \\. 

LIVE  srtM  tv  I.NTB  t  .  S, 

Regina.  — The  Saskatchewan  I.ive 
Stock  Board  have  pa.ssed  a  resolu¬ 
tion,  a.skin,g  Hie  Dominion  Govern¬ 
ment  to  bring  about  free  entry  of' 
Canadian  live  stork  into  Cnited  ' 
States  market,  the  means  thereto; 
being  an  offer  of  reciprocity  in  Hie 
matter.  I 


Wil  l,  (p  ADRI  rt.F 

SMFLTI.M. 


on TM  T. 


Victoria.  vvoil  known  milling  j 
authority  of  this  Province  predicts  i 
that  witli  the  coinplefion  of  new  min- I 
ing  plants,  contracts  for  whicii  have  , 
already  been  awarded.  Hie  .smelting 
production  of  British  Coluiiilda  will 
before  the  end  of  the  present  year  I 
have  a  capacity  of  four  times  the 
present  figure.  I 

.\s  the  present  production  was  ap-  ! 
proximately  lO.boo  tons  a  day,  this 
would  indicate  a  capacity  of  4o,bbi| 
per  day  liy  tlie  end  ot  tlic  year. 

Thus  new  eapaeity,  it  i.s  expected, 
w  ill  provide  cniployraent  for  50,bii0  j 


STATEMENT  OF  MoGlLL 

FIM)  ABPKOI'KI.ATIONS. 


An  official  statement  of  the  sums 
received  by  .McGill  ITiiversity  on  the 
amounts  subscribed  to  the  .McGill 
Centennial  Endowment  Fund  and  the| 
main  appropriations  thereof,  is  is¬ 
sued  from  the  secretasy’s  office,  as 
follows; 

Total  amount  suhscrihed .  .  .?6.4  tb.bbO 
Amount  collected  to  date...  3,810.000 


Balance  outsiandiug  . $2,6;>0.000 

Out  of  the  total  amount  siihscrici- 
cci,  an  onciownient  of  S:?,50b.0o0  has 
been  set  a.side  to  meet  an  increase  of 
$210,000  in  the  annual  budget  called 
for  by  increases  in  salaries  for  the 
staff  and  additions  thereto  and  the 
maintenance  ot  larger  departments! 
necessary  to  accommodate  incrcasevl 
registration  of  students.  j 

The  balance  of  $2.b40.(i0ii  is  appro¬ 
priated  for  developments,  including  | 
erc'ction  and  equipment  of  Iniildiiigs.  . 
iogether  with  endowment  to  take! 
care  of  their  inainteuanre  .md  thej 
salary  of  tJie  necessary  .additions  to  j 
the  teaching  staff. 


Kingston.  For  two  day.s  of  last 
inontli  c’aiiad.i  was  in  iiossession  of  a 
5  per  rent,  ad  valorem,  preference  in 
.laniaica,  during  consideration  of  the 
tariff.  In  .accoriJancc  vvitb  .lamaican 
usage,  the  introduction  of  a  measure 
in  the  I .c'gislative  Cbnncii  enforces 
it.  and  the  Hill  to  .\nicnd  .and  Con- 
solidati'  the  l.aws  relating  lo  Duties 
on  Imports  was  introduced  by  tlie 
Co'lector  Goiicial  of  c  nstoms  upon 
the  mornius  of  December  7.  Gn  the 
afteriifion  of  l)cremher  h,  the  Bill, 
lacing  increasing  hostility  from  the 
rlcctivc  side  of  Hie  I.egislative  Coun¬ 
cil,  wa.s  withdrawn,  and  a  resolution 
siilisHiuted  lo  the  effect  that  the 
l.egislalive  c  oiincil  affirmed  the 
principle  uf  Imperial  Preference,  re¬ 
affirmed  its  willingness  to  redeem 
the  pledges  given  in  Hie  Canada- 
West  Indies  .Agreenient  of  .lime.  l!)2b 
iiut  wished  to  enter  into  a  more 
niiiinte  examinaiion  of  the  tariff  lie- 
fore  accepting  any  anjeinlnicni  or 
consolidation  of  existent  legislation. 

Lo>s  in  KeveBue. 

'i’lio  key  of  the  dispute  lay  in  tlie 
loss  of  revenue  engendered  by  Hie 
proposed  prefereace,  which  in  the 
rejeeted  measure  extended  a  5  per 
cent,  ad  valorem  preference  not  only 
to  Canada,  liut  likewise  to  the  United 
Kiii.gdoni,  and  also  provided  an  open¬ 
ing  for  further  reciprocal  preference 
within  the  Empire.  The  estimated 
loss  in  revenue  by  the  extension  ot 
this  preference  was  eouiputeci  at 
£3b.b(i0  per  annum.  The  Govein- 
nieajt  therefore  nr.oposcU  to  institute 
tlm  Imperial  and  (  anadian  prefer¬ 
ence  by  an  increase  of  duties 
amounting  to  5  per  cent  throughout 
the  general  list,  leaving  British  and 
Canadian  rates  at  the  old  figure.  The 
elective  members  of  the  Legislative 
Council  took  strong  exception  to  this, 
claiming  that  such  increases  were 
against  the  interest  of  the  consuming 
population,  and  by  their  unitedly 
liostile  reception  of  the  measure  for¬ 
ced  its  rejection. 

The  inauguration  of  the  Canadian 
preference  may  accordingly  be.  some 
distance  aw  ay.  It  is  almost  certain 
that  the  next  session  ot  the  Legisla¬ 
tive  Council'  will  attempt  to  revise 
the  tariff,  probably  with  the  view  to 
downward  revision  on  foodstuffs  and 
necessities,  and  au  upward  revision 
upon  luxuries.  If  the  elective  side 
of  the  Legislative  Council  attempt 
any  such  general  revision,  a  long  and 
severe  contest  may  tie  expected.  If, 
on  the  other  hand,  the  faigislativc 
Council  should  be  satisfied  with  the 
defeat  of  the  proposed  increases,  and 


F.L.  S.  Turner  VV.  D.  Love  Jas.  Ctrant 


Turner,  Love  &  Grant 

Chartered  .Accountant j 


John  S.  Fowlie 

l.ifr  and  l.03n  Represenlatire 
The  Manufacturers  Life  Ins.  fo. 

Prince  Albert,  -  Sask. 


D.l.  PENDER,  SlISDRSCO. 

CHARTERED  ACCOIMAXIS 
805  Confederation  Life  Building 
WINNIPEG 


I  arce  tract  of  I  and.  WAREHOI.se 
SITUS  .AND  CITY  I'RortRIV 


tpiiaii 


CA.MPBELL  &  .SUH.4I)EK 

W  inni*rR  flirt  Vincouver  Office, 


Jll.VtctntTCf  Bile 
W  IN.MPEG 


7-X  rotRcf,  Buildinff 
VA.NCOIVEK 


Black  &  Armstrong 


tc*  Ht  li;r..90n  i  Pii 


RKAI.  KM’.ATK  A'AI.l  ATIOAS, 
IlKN  I'.Vl.s. 


Farm  I.nnilo.  Vlortsiigri,  and 
Invurunre 


(;.4RItl  ni.IXb, 


VV  IN-MUKc; 


WOODS.  SHERRY  COLIISSON  &  HELD 
WOODS.  SHERRY,  MACALISTER  &  CR.41G 

BAKKISTERS,  SoLlCITORS,  NOTARIES 


E. B.  Wood*.  K.r. ;  J.  C.  Sherry,  J.  T.  J.  CoUim Jh 
b.  W.  Field,  J.  MacralUter.  W.  D,  Craij 
J  U).  O.  Motiicrflill. 

EDMONTON.  Albarta. 


CJ&bie,;  RuTyrt-tfl 


are  willing  to  drop  the  Imiierial  and 
Canadian  rate  to  lb  per  event,  ad 
valurem.  leaving  Hic  general  rate 
15  per  fx'nt..  the  rat’ficniion  mav 
take  place  m  E'ebrnary,  w  hen 
IflCgislative  Council  will  hold  it.'- 
session. 


1 
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Direct  Cables  to  Germany 
Will  be  Restored  Within 
18  Months,  Expert  Asserts 

Commercial  Cab!es*Pcsta!  Telegraph  System  Has  Closed  Contract 
With  German  Atlantic  Cable  Company  to  Lay  Cable  From 
New  York  to  London  at  Cost  of  $10,000,000 — In  Operation 
October,  1923. 


New  York.— JJirei't  cable  coinnuin-  New  York  to  Kuirlcn.  Germany 
ica^ions  with  Germany,  which  was  way  of  the  Azores, 
interrupteil  nearly  eight,  years  ago.  ‘  ™ 

when  Great  Britain  ami  I'rance  cut  ^  $10,0(K»,(HKK 

the  existing  cables  at  the  beginning  An  official  of  tlie  tom  me 


and  the  German  Company  will  make  of  the  two  cables  that  connected  the ' 
the  1.888-niilc  connection.  All  mes-  United  States  and  Germany  before' 
sages  will  he  transferred  automatic-  the  war  and  of  their  diversion  by 
ally  from  one  line  to  the  other  at  the  I'-rance  and  Kngland  against  whom' 
Azores,  virtually  giving  instantan-,  the  Commercial  Company  “has  filed 
eons  service  between  the  two  conn-  a  very  substantial  claim,”  based: 
Q  tries.  upon  its  former  contract. 

9  The  Commercial  will  give  to  the;  "In  making  the  new  contract.”  .Mr. ! 
Grrmau  company  all  its  messages  j  •'■«fkay  adds,  "the  Commercitil  Cabic i 
destined  for  Germany,  and  the  Get-  Company  in  no  way  cedes  any  of  its' 
ictjman  company  will  reciprocate.  {rights  or  claims  against  the  allied, 
■ml  "The  laying  of  the  new  cable  is  the j  powers  in  connection  with  the  for- 
j  first  attempt,  at  resumption  of  direct  i  »ior  German  cables.”  ! 

communication  between  the  United  j  The  negotiations  leading  to  tKo 
States  and  Germany,”  says  .Mr.  Mac-'  signing  the  contract  have  been  under 
kay’s  statement.  ••Since'the  signingj  way  about  six  months,  .said  a  Com-' 
by  of  the  armistice,  all  cable  nicssagc.s  oiercial  official  last  night.  The  cem- 
sent  between  the  two  countric.s  have  P^py  is  now  awaiting  a  landing' 
had  to  pass  cither  through  England  license  from  the  Government  ati 
or  France.  This  has  not  proven  Washington  and  from  the  I’ortu- 


DEFUTION  AIDS 
NEW  TIRE  HUMS 
TO  ENTER  FIELD 


Whilst  Large  and  Old  Companies  | 
Cut  Inventories  to  Bone  Last: 
Year,  Conditions  Offered  | 
Wonderft^  Opportunity  to ' 
New  Concerns — Tiger  Tire  j 
Co.  Makes  Good.  j 


of  the  war.  will  be  restored  within  Cables  Company  said  the  new  cable, |  interests,  and  the  new  cable  is  being  cable  will  be  equipped  with  all  the  throughout  Canada,  as  well  as 
eighteen  months,  according  to  an-  which  is  to  be  completed  and  in  ■  put  down  in  response  to  a  wide- :  latest  devices,  including  the  Hciirt- 1  throughout  the  world,  w’cre  in  a 
nounrement  by  (.  larcnce  H.  Mackay,  operation  b.v  October  1.  !)2o,  wrould  spread  demand  on  the  part  of  com- 1  ley  magnifier,  that  has  increased  the :  somewhat,  chaotic  condition  through- 

T’resident  of  the  Comniorcial  Cables-  save  at  least  half  an  hour  on  each  mercial  house.s,  Ivanking  institutions :  •'‘Pee<l  of  t.ransmittal  at  least  30  per  out  the  entire  year  1021,  and  in  few 
Postal  lelegraph  System.  .Mr.  Mae-  message.  The  cost  of  laying  the  and  others  interested  in  the  trade  I  cent.  It  will  be  built  of  the  best  nia- '  industries  w  as  there  loss  stability 
kay  saiil  his  company  had  just  closed:  cable  is  estimated  at  810,000,0i»d.  relations  of  the  United  States  and  i  torial  and  will  be  the  heaviest  in  than  in  Uie  rubber  tire  Industry. 


l  ommercial  satisfartory  to  .\merican  husine.sslsue.se  to  apply  to  the  .\zores. 


cable  will  be  equipped  with  all  the  throughout 


Toronto.  —  Industrial 


condition.s 
well  as 


a  contract  with  the  German  Atlantic 
Cable  Company,  incorporated  in  Ger- 


Under  the  contract,  the  Commer- 1  Germany  for  bettor  coninumicalion  |  operation,  tapering  from  a  circiim- 


cial  Company  will  lay  a  cable  from  facilities.' 


I  FIFTH  ANNUAL  REPORT 

,  OF  THE 

!  Brompton  Pulp  & 
J  Paper  Company 

Jj  LIMITED 

»  FOR  YEAR  ENDING  OCTOBER  31,  1921. 

^  DIRECTORS 

s'  F.  N.  McCREA,  M.P.,  President 

a!  11.  W,  BEAL’CLERK,  Vice-President  W.  N.  MUNROE,  Treasurer 

.1.  .K.  BOTHWELL.  General  Manager 
V  .1.  N.  GREENSIflELD.S,  K.C.  C.  C.  WILSON 

y  F,.  W.  TOBIN.  M.P.  .  H.  E.  MUNROE 

E.  L.YNGUEDOC.  K.C.  T.  Mc.WlTY  STEWARl' 

1  C.  G.  GREENSHIELDS.  K.C. 


many,  for  the  laying  of  a  cable  from!  New  York  to  the  Azores,  2,302  miles.  The  statement  tells  of  the  cutting 


DUNLOP 

TIRES 

Ensure 

HIGH-MILEAGE-DOUBLE-LIFE 

Dunlop  leadership  in  Tiredom  is  most 
manifest.  Mileage  records  almost  unbelievable 
are  piling  up  all  over  Canada. 


The  Special 
the  basis  of  our 


Mileage-Making  Process,  which  is 
Fabric  Tires,  has  worked  wonders. 


C(  Perfect  shape  and  bidancr,  stronger  side  walls  to 
resist  curb  and  rut  abuse,  special  wear-resisting  anti¬ 
skid  tread,  etc.,  add  the  last  touch  to  popularizing  to 
the  full  a  tire  that  has  long  stood  in  high  favor. 

Dunlop  “Cords"  made  good  from  their  incep¬ 
tion. 

<(  These  tires  taught  motorists  to  expect  more 
resiliency,  greater  air  space,  larger  amount  of 
material,  better  curying  capacity— in  short,  bigger 
mileage ;  and  that  is  the  standard  by  which  all  Cord 
Tires  are  judged  to-day. 

Alts  / 

.  Dunlop  Tire  &  Rubber  Goods  Co.  /> 

\  LIMITED  /9 


HmS Offie. uid  T. 


BrMcliM  ia  Laadiat  CitiwJ 


ANNOUNCEMENT 

Complying  with  the  numerous  requests  of  the  fur  trade,  we  especially  wish  to  call  attention 
to  the  fact  that  our  coming  sale  will  be  held 

Wednesday,  February  15th,  1922 

*  and  days  following 
(Instead  of  dates  previously  announced) 

WHEN  WE  WILL  OFFER  THE  FOLLOWING  FURS  FOR  SALE  BY  PUBLIC  AUCTION 


20,000  Raccoon 
20,000  Mink 

18,000  American  Opossum 
45,000  Skunk 
130,000  Muskrat 
31,000  Southern  Muskrats 
5,000  Red  Fox 
600  Grey  Fox 
650  Cross  Fox 
150  Blue  Fox 
825  Silver  Fox 
100  White  Fox 
3,500  Wolf 


800  Lynx 
3,250  Marten 
525  Fisher 
51,000  Ermine 
8,000  Beaver 
500  Otter 
450  Black  Bear 
30  Polar  Bear 
500  Russian  Sable 
7,500  Squirrel 
100  Dressed  and  Dyed 
Seal 

2,000  Marmot 


2,000  Nutria 
550  Wallaby 

12,000  Australian  Opossum 
3,000  Australian  Red  Fox 
5,000  Persian  Lamb 
1,000  Pony 
145,000  Moles 
1,400  Civet  Cat 
400  Ringtail  Cats 
650  Badger 
50  Musk  Ox 
500  Hair  Seal 
1,400  Doz.  Electric  Seal 


And  various  lots  of  miscellaneous  sundries 

Goods  will  he  on  display  at  our  warehouse  and  catalogues  will  be  issued  at  9  a.m.. 
Saturday.  February  11th.  1922. 

Purchasers  will  be  allowed  a  discount  of  1  Tr  on  all  goods  cleared  on  or  before  March 
lOth,  1922,  which  is  PROMPT  DAY  for  this  sale.  All  goods  must  be  cleared  and  paid 
for  in  full  on  or  before  April  12th.  1922. 

All  bids  will  be  made  and  accepted  and  all  settlements  shall  be  in  Canadian  funds. 


1922  SPRING  SALE 
May  9th,  1922,  and  Following  Days 

We  have  pleasure  in  announcing  our  Spring  Sale  as  above. 
Consignments  accepted  on  and  after  February  20th,  1922. 
Last  Receiving  Day  on  or  about  April  18th,  1922. 


CANADIAN  FUR  AUCTION  SALES  COMPANY 

132  Lagauchetiere  St.  West,  MonGeal,  Que,  LIMITED 


!  operation,  tapering  from  a  circiim-  The  raw  imKiuct.  rubber,  had  been  K.C. 

ference  of  about  six  inches  near '  selling  at  high  prices  for  souio  years  &iKTr\  t 

to  about  two  inches  out  in  ihcj  and.  in  Jtcn,  along  with  most  other  ^  ROFIT  AND  LOSS  ACCOUNT  ‘ 

,  I ‘‘’"’"'‘•'I its  downwanl,  .As  at  October  3Ist,  1921 

.Mr.  .Mackay  said  the  laying  of  tho!  coiir.se.  (  otton  or  cotton  fabric.  Earninfts:— 
cable  w  as  a  part  of  the  Uoniniervial  w  liicli  is  tho  other  principal  raw  .After  deducting  Mnnagemcnt,  General  Expense,  Insurance, 

Cable  Uompany’s  prosrani  of  expitn-  romniodily  reqni.site  to  the  produe-  Sales  Department,  Income  Tax . . . 

sioii.  .Application  has  already  been  lion  of  the  finished  fire,  had  been  Deduct:  — 

made  lo  the  Slate  Department  ai  sellins  around  the  hi.t;hc.st  price  in  Depreciation . V . . . .  $244, 

\Yashiiiston  for  a  new  I’aritir.  <al,de  history,  and  certainly  at  the  hishe.st  Bond  Interest . 200, 

■which  will  ho  laid  cither  to  Guam  or'  price  in  a  generation  or  more,  and  Preferred  Stock  Dividends . I5.A, 

.Japan.  i  also  had  started  on  the  down  grade.  Common  Stock  Dividends . .  385, 

— - - —  . .  j  AVith  prices  of  these  commodities  ____ 

,  at  the  top,  there  liad  hern  an  cxcep-  _ 

PPrCinpMT  QIJN  1  S’facfVl’iTures!  alsm^vereTeninij•^"‘‘‘‘‘'‘‘  ifpproVVd-X’HV  BRYCEVcWVificd\AcVou 

*  Wwll  I  at  ext raordinarj  prices.  Those  were 

I  IFF  niQPIIQQFQ  -Vi^'Lt^Lsr’Soir.l^mr^  balance  sheet  as  at  3ist  oci 

Lir  L  UIwUUwWLiO  I'ul’li''  "as  spending  money: 

.  <  more  fi-eely  than  it  ever  spent  or  ASSETS 

on  I  TIP  1 1  inCDT  110  sperfd  before  or  .since.  FIXED: 

I  IJrKI  II  X  i'he  iliange  eanie  before  the  endj  Freehold  and  leasehold  Timber  Lands,  Real 

VIIIIIWII  Wl■l#l  WaWs  of  l!i3"  lint  it  was  not  till  11131  that.  Estate.  Buildings,  Water  Powers,  Mills,  Mlll- 

_ _  piodiieing  eomi.anies  or  businiss  as'  inft  Plant,  Warehouses,  Craft,  etc.,  less  De- 

.(■  n  s/i  1  c.  in  ^  whole  were  brought  face  lo  faee '  . 


PRESIDENT  SUN 
LIFE  DISCUSSES 
IBRITISHDEBTU.S. 


Sales  Department,  Income  Tax . . .  $1,097,784.45 

Deduct:-- 

Depreciation . $244,000.00 

Bond  Interest . 200,774.00 

Preferred  Stock  Dividends . 155,000.00 

Common  Stock  Dividends . 385,600.00 

— - $  984,774.00 

Surplus .  $  113,010.45 

.Audited  and  approved— J.  H.  BRYCE,  Certified  Accountant. 

BALANCE  SHEET  AS  AT  31st  OCTOBER,  1921 


.  B.  Macaulay  Strongly  Pro-  with  real.tie:=.  The "iieellne  had  only ; 
tests  Against  Suggested  Trans-  begun  and  would  md  be  arreided.  It  ‘ 

fer  British  West  Indies  in  Can- 1  loii'i'ii'i;  fiid  inventories  of 

cellation  of  War  Debt— De- ,  ‘'f;  i.css  w^lVte 

dares  Canada  Has  Prior 


$11,001,824.7! 


Inventory  of  Logs,  Puipwood.  Lumber,  Paper, 
Cardboard,  Pulp,  Raw  Materials,  Supplies, 

etc . 

Less  written  off  for  decline  In  values . 


T.  n.  Macaulay.  J)rc^ideut  of  the 
Sun  Life  Assurance  Companj  ,  coutii- 
bute.s  an  article  to  the  last  i.ssiie  tu 
The  Independent  and  the  Weekly  Ke- 


written  down.  '  I 

Big  ririiis  Hit.  I  .Accounts  Rerel 

Thtis,  the  larger  the  tire  iomiiany.i  Cash  in  Ranks, 
the  hcisuer  wa.s  it  likely  to  he  hit. I 
In  a  iieriod  of  active  demand  joi- 1  INVESTMENTS. . 


.Accounts  Rerelvablc,  less  Reserve. 
Cash  in  Ranks . 


$3,130.9.11.52 

944,964..A9 

$2,185,966.9.1 

I,138.7.56..12 

176,401.95 


;^mtr.s  an  article  to  the  last  i.ssue  of|,ire.*.  it  would  haie  been  possible  to  I  CHARGES  TO  OPER.ATIONS, 

T  he  Independent  and  the  Weekly  He- !, ease  Inijiug  tl-v  raw  product  for  a 
V  lew.  a  Tmited  states  paper  on  •  hn- .  „e,.iod  until  the  old  product  had  been 

fain  .s  Debt  to  the  I  nifed  Slates  yew- ,  reduced  to  a  safe  volume  and  thus  t  r  a  rii  lTfF«i 

ed  from  a  Canadian  standpoint.  He  :  jiverled  uiena.  ing  lo.s.scs.  Unforlim-  CIAHILI 1 

points  out  that  while  Uana<la  has  no'..,,,iv  uhen  it  ti.-.t  ' 

direct  interest  in  the  British  debt  ■vetlfr  ^’  ^  beeame  mai  itest  Hial  ;  C.APITAL:— 

oiiev  I  inieresi  UJ  me  lint  isn  oeut.  raw  promiet  would  fall  lo  lower  Prpfprred-— 

-  closely  conne<icd  jSriecs,  tlcmand  for  the  finished  pro-'  Authorized  and  issued  20  000  Eight  Per  I 
w  ith  the  .Mother  l  ountrv,  on  the  one  '  .i,...,- tn  «iirinL  'i  iiit  .‘vuinorizea  ana  issueo  ^w,»niw  tigni  i^r  < 

K,.  ii«.  .sf  ,  iv...  *  ^  rurt.tu  lo  sill  ink.  J  bis  situation  t.iimulative  Preferred  Shares  of  $100e 

side,  and  by  ties  of  fi lendship  to  ihe,  j,a(|  to  pc  met  by  Jowerin.g  the.  price;  fully  paid . 

I  nited  Slates,  on  the  other,  the  Do-  tires.  Thi.s  was  done  not  once  but'  Common: — 

minion  ran  view  this  matter  imp.! r-  many  times  during  i;i21  willi  tho  re- ;  -Authorized  210,000  shares  no  par  vji 
tially  and  in  the  ktndllost  spirit.  that  many  of  the  olde.st  anil  1  Issued  and  fully  paid  140,000  share: 

\of  Fair  f«>  Allies.  largest  eompanlea  were  brought  toj  par  value . 

Mr  Maeaulav  reviews  the  histoiv  thresholil  of  ruin,  and  reorgani-; 
ofUnited^atesViortoand  o*'  -Hu.al  and  of  tndustrie.s  SIX  ^KKCENTFIRS™ 


-  $.1,501,123.20 
2,116,792.64 
26,016.96 

$16,645,7.59.51 


qiient  to  her  entry  into  the  wai,  :ind  i  beeame  the  oriler  of  the  day. 


these  eomlitions. 


“If  we  Canadians  are  right  in  l)e-  established  iiidu!stric.s,  I 


lieving  that  the  United  .States  had  asi aiiorued  ojiportunitic.s  tor  mo  { 
gre:it  a  stake  in  the  war  hefor<  lauiiehin.g  ol  new  industries  the  likoj 

entered  it  as  afierward.s,  tlo  yon  won- 1  which  liad  noi  Itccii  seen  for  many : 
I  del’  that  we  ask  ourselves  whetri'r  )t  J^'urs.  -tleii  w.itU  expi'rieuce  aud^ 

I  is  fair  that  the  Allies  sliould  hear  j  ready  to  pereeivo  iJiib  j 

;  alone  the  erushiiig  finani  ial  biirdrn  '  take  advaiila.ge,  of  the  siLua- ■ 

of  those  earlier  years  tiurip  which  .New  iiiduslrie.s  enteiing  the 

I  your  peoide  aeeunitilulcd  niiieb  of  the  ■ He''',  ''’id  eveijlliiug  in  their 
w  raith  of  the  world?  Surelv  1  heir  aw-  ‘  ttave  Hie  advaula.go  ol  au  es- ; 
ItiiI  los.ses  in  life,  before  the  I'nitod  reputation,  and  oien  thi.s. 

i  Slates  lost  a  single  man.  are  (  nongli  ' .oive  some  evidence  ol  iii 
r  ivind'ean  l“’l  ■sonnel  of  llieir  oigaiii/.ers  and 

;  “Anierieans'are  a  proud  people.  1  b>aiiagemen1  Tl.e.irs  was  tho  basic 
:know  mat  Ibei  do  not  wish  m  this  y>'fn.a..e  of  being  able  to  ejiue  un- 
'  matter  to  stand  on  legal  terbuieali-  ‘V 


.Authorized  and  issued  20,000  Eight  Per  Cent 
Cumulative  Preferred  Shares  of  $100 each, 

fully  paid .  $2,000,000.0(1 

Common: — 

.Authorized  210,000  shares  no  par  value; 

Issued  and  fully  paid  140,000  shares  no 

par  value .  7,000,000.00 

SIX  PER  CENT  FIRST  M0RT(;AGE 
SINKINt;  FUND  BONDS,  DUE  1927; 

■Authorized .  $1,000,000.00 

Redeemed .  751,000.00 

—  ^ - $  249,000.00 


$9,000,000.00 


opp()rtnnitic.s  for  the;s,y  ^ENT  FIRST  CONSOLIDATED 
t  w  in dustnea  the  like ;  MORTGAGE  SINKING  FUND  BONDS, 
ol  been  seen  for  many:  DUE  1935:  — 

w.itU  expirieiice  itud  Authorized .  $2,000,000.00 

rc.idy  to  pereeivo  mibj  (JniKsiiod . . .  $294,000.00 

Ivanla.ge,  of  the  bitua- '  In  escrow  to  provide 
diislrie.s  entering  the  for  1st  Mortftage 
everjiliing  in  their'  6%  Bonds  due  1927  249,000.00 

advauta.go  of  au  ea- ;  Redeemed .  513,000.00 

laiion,  and  o\eii  thi.s!  -  1,056,000.00 


ies.  In  coming  to  a  decision.  P  ilhem 
n  member  the  stake  tliey  actually  liad 
in  the  early  yrars  of  the  war.  and  the  ,  .||J| 
jmrpose  for  wliieli  the  money  was 
borrowed  in  the  later  .^ears  1  feel 
sure  that  they  need  InP  to  know  the,  ^ 
facts.'  I 

The  sug.geslion  of  the  li  aii-fer  of  * 
debts  to  the  l  uiled  Slates  of  .lU  equal  ; 
amount  of  debts  owing  to  lliiiain  by 
I  other  Allied  count  lie.-  is  disini.ssed  by! 

'  .Mr.  .Mai  aulay  as  unfair.  Anollier  pro- 1  ; 

I  po.sal  that  Hriiain  should  transfer  the'  |  ^ 


Hritish  Host  Indie.s 


aiivama.-e  of  being  able  to  ejiiie  uii-; 
liamperi  d  into  a  market,  purchase  I 
tlieir  raw  or  basic  material  at  bot¬ 
tom  [irier.--,  maiiidae' uri'  it  on  a  low- 
eiiiig  wage  scale  ami  dispose  of  it' 
profitably  at  a  price  wliielt  v\ould 
reiire.seiii  lieaty  Jos;;  lo  the  older, 
competitor.  I 

I  iger  l  ire  (  otiipiiny.  j 

.Naiurally.  many  new  tire  and  rub¬ 
ber  euiiipaiiics  wel'c  forined  under 
su(  li  I  omljtii<ii:s  and  many  ol  llie.-e 
h;iM’  e.vperieiiced  a  .sueeesstul  yeai. 
.tmoiig  the  nolable  iiislaiiee.s  is  llrej 
Tiger  Tire  and  Kiibber  Company,; 
I-td.,  wliicti  lias  il.s  liead  uirici:  at: 


SIX  PER  c;ent  <;ener.al  mortgage 

SINKING  FUND  BONDS,  DUE  1939;- 

.Authorized . $1,000,000.00 

Redeemed .  30,000.00 

fiONAERTTBLE  KKHIT  PER  CENT  MORTGAGE 
SINKINf;  FUND  BONDS.  DUE  1941:- 

.Authorized . $3,000,000.00 

Issued . 


944,000.00 


1,7.50,000.00 


'loirmto  and  its  lactory  in  tin 


das  lo  the.  United  Slate;-  in  eancclla- :  it.ij,  r  jlie.  Tin:,  ■onii.any  <lid  iron 

tion  of  tile  debt,  is  answered  " 'H' in  p,  nianufael  iii  e  until  .March, 
llirce  i'Oiint  er-argumeni  s.  first.  Hjjpji,  ami  eon' cqneiit  ly  liad  a-iieriod 
would  amount  lo  disnienibei nivnt  <•!  ,  |,m  |||(,ni])j,  i,,  eoinploie  the 

the  Knipire;  second,  the  colonies  in- !  ,  ^(ai,  yet  wiihin  lli:!l  period  I 


the  Knipire;  second,  the  colonies  in- '  iriida  i  yc.ir,  yd  wiihin  lli:'.l  period  I 
vfdved  wemid  strenuou:  ly  object;  ,  in  li  progre.s.s  both  in  tho 

third,  if  any  Iraiisrer  is  to  be  innde,  it  ,.ariiing.s  ami  new  bm-iiiess 

sboulrl  he  made  to  Canada,  as  vitally  y..  ,,,  iiiyn  jm  lily  tlic  coiil']- 

'  nceessary’^lo  the  Doiiiininu  s  -wel-  iioiire  of  ilie  inaii’igcnn m  and  share- 

;  fare.  liolders  iii  tlieir  Uiidcilaking  ami  its 

Uiiiiailii  .Asked  Nidli  nc.  '  fipure. 

:  Mr  \laeaula^  comlmlcs:  The  liiiaiicial  slaleiiienl  lor  the 

‘•It  would  not  be  lilting  lor  a  Can-  initial  pdio.l  takes  iii  business  as 
adian  to  speak  here  of  <  aim.las  sac-  from  .March  lltli  lo  I  In-  end  ol  Sc-p  . 
I  rifie.  s  or  services  in  the  war.  Hut  tember,  or  approxiniaiely  si.v  and 

^d  all  the  Allied  nations  that  were  in  one-hall  nmidb:-.  Murimg  with 
the  war  from  the  bemmutd.  Canada  nothing.  Him  company  "ithm  thatl 
alone  has  neither  asked  no.  received  iimited  period  showed  the  following 


CLRRENI'  LIABII.ITIES:  , 

Bills  Payable:  — 

Bank  Loan  under  .Section  8S . . .  $875,000.00 

Sundry  T'rade  Bills  . . .  751, .152. 96 

Balance  notes  for  Timber  i.and  Purchases, 

due  1922  and  1923 .  229,000.00 

.Aceoiinis  I’ayable; 

•Sundry  Trade  Accounts .  478,642.7.1 

Pay-rolls  and  other  Charges  .Accrued,  in¬ 
cluding  appropriation  for  Income  Tax  .547,138.1.3 

I’rrfcrred  Dividend:  Payable  Nov.  1.5th,  1921  40,lfi)0.00 

PKOFi  r  AND  LOSS  ACCOUM  :  - 

I’rofii  for  y  ear  lo  dale .  $1,097,784.4.5 

Deduct:  Depreciation  .  $244,000.00 

Bond  Interest .  200,774.00 

Pfd.  Stock  Dividends  1.55,000.00 

(iom.  Stock  Dividends.  .385,000.00 

984,774.00 
$  11.3,010.45 


3,913,000.00 


2,921,133.82 


.Add :  Balance  of  Profits  hrtnighi 
forward  from  Oct.  .3lbi. 

1920  . $1,613,579.83 

Less;  Decline  of  Inventory 

Values .  944,964. .59 


of  results: 


8I6.64.5.7.5'»’..5I 


'reward  of  any  kin'i.  So  chui.ge  ot  ^ 
j  selfishnei's  ran  be  nuid<:  a-. mist  its.  •  • 
M  e  ask  nothing,  and  w<  want  nothing. 

Bui  wo  wcjubl  protest  agHiiist  any 
settlement  that  would  positively  in-  ' 
jure  ns,  such  as  Hk:  iranslci  of  oui 
'tropical  partners  lo  aiiotlui'  nation. 
There  can  ho  no  ti  iyisler  e.v  cpt  by  ■ 

I  tho  w i.sh  of  the  W  est  Indians  them-  j  ^ 
selves,  but  if  there  is  to  be  any  trans- 1 
;  for  of  these  colonie.s.  do  you  not  think  | 
that  we  have  reasonabl.'  .’i  first  | 
i  laim?" 

HURON  &  ERIE  CORP.  X 
y  SHOW  FINE  REPORT 

:  Thc^.  Itth  annual  rci'ort  <>.*  the  Hu- 
I  ron  &  Krie  .Mortgage  i  oi-poration 
covering  busine.ss  done  in  has 

I  boon  mailed  to  sharehoidc  r.s  and 
shows  savin.^s  depo;di  -  of  o\er  S.T.-  j. 
1  fiOu.i  do,  an  iiTcrease  of  over  .8350,000 
I  in  the  year.  Dobenturen  issued  iti 
1  Canada  sund  at  $8,53}  "0",  a  •growth 
of  over  $60ti.ii00  in  1021.  wh'Ist  dur-  v 


Sales  . 

$Jt  (,.'.6;) 

.Maiiiiiaelui  ing 

GO.  1  .  .  . 

178.193 

G  ros.  li  ol  it . . 
A'ltniiiisti’ii'.ivt 

cxHOii.'t’, 

$  66,070 

etc . 

37,886 

$  28,i:o.i 

I.o:-.'  on  ruhlier  an'l 

Ollier  mater; 

ials  pur- 

chased  prior 
lions . 

to  op  .ra- 

13,162 

:  COM  INfiEM  LIABILI  ITI  S: 

I  Bills  Receivable  under  discount,  $284,933.22. 

I  hnv«*  aiidilutl  the  arcotini.s  hii*J  Aouclicrs  lyf  the  Rroniptoii  l*ulp  &  Paper  Ctimpiiti.v, 
Liniitud.  f<ir  ihu  ^uar  Octobur  3|«f,  I9il.  t  hiivt*  received  nil  the  information  and 

I  eiplanaf  ions  t  bar  I  have  desired,  and  in  my  opinion  thin  Balance  Sheu't  is  JravA  n  up  so  an  to 
.  4‘xhil)it  a  true  and  correct  $lew  «»f  tlie  8ta(e  of  the  fJoinpany's  affairH  aciurdln({  to  thu  bcKt 
j  o(  my  iiHormatifin  and  ax  bIioia  n  by  t  he  bookn  of  t  he  ( >inipany. 

!  J.  11.  BRYCE.  Ortifted  AccoiiniaiH. 

.\pprovcd  on  behalf  of  ilir  Boanl, 

I  W.  BKAUCLEKk,  Direcfui 

I  .1.  A,  BOT  llWELL,  Director 

KliFOKr  OF  THE  DIRECTORS  TO  THE  SH.KREHOF.DERS 


Montreal,  December  AOth,  19^1. 
Your  I  tire*  tors  hubmit  herevAiih  the  Fifth  Annual  Report  of  the  <iompaii>,  logethvr 
'with  Bata  IK  e  Sheet,  as  at  the  .tint  day  of  iktobcr,  |92l. 

The  Financial  Statement  for  the  yearshous  earnini^s.  after  all  I’xpenseH  and  taxes  of 
$1,097, 78*. 4.S;  from  vaIiUIi  amount  Is  deducted  l>epreciation,  $244,000.00;  Rond  Interest 


\fti  nuiiiit  I  ^  .Montreal,  uecemner  .Atitn, 

‘  ^  I  ^  I,  •©  Your  l>ire<  tors  submit  herevAiih  thr  Hfth  Annual  Report  of  the  tiompany,  lofteHicr 

It  \siil  bo  hcei)  tll.'jf.  CVPn  in  «  with  Balance  Sheet,  asat  the -Mmi  day  of  iktobcr,  I9il. 

nf  iIk^p  oitriRtioils  it  whs  no-  The  Financial  Statement  for  the  year  shous  rarninjis,  after  all  ExpenseH  and  taxes  «*f 
Ldsi  \  J  .  $1, 097. 78t.4.S.  from  AAlilch  amount  U  deducted  l>epreciation,  $244,000  00;  Bond  Interest 

CCSJ'filv  lOI  11)0  tulHlMUA  If)  IlH'Ol  «i  $>110,774.00;  Prefcrr«'d  .Stock  Dividends,  II.S.S, 000  00;  t'ommon  .Stock  Dividends.  S.tk.S, 000. 00; 
cri'iaill  Hial)  lOJ'S  un  tho  Inarkot  leavimi  a  balance  <.f  $IH.0HI.4.S carried  forward  to  the  credit  of  rrolit  and  Loss  Account, 
iiut/i.  Ill  Itio  r  I  kv  inalonil  nn  iflia 'OiJ  I'fxed  AssetK  have  inef  eased  by  over  $2,000,000.00. 

IMICt  (H  inc,  l.JV\  ina  litil  pUKIiaoOH  Your  DlncrorK  deemed  it  wise  to  write  tlown  the  Inventory  to  present  day  prices,  ami 
bv  it  iJiT  vHjH:-  to  i  t  ‘  opci  at  ionF.  have,  I  hurt  fore,  written  off  ha  me  the  .sum  of  $994,9t>4..S9,  which  amount  has  been  deducted 
'j'hi-  lo:;,  iiowovfi’,  it  liaU  uo  ilifti-  . 


*  ‘  ’  1  May  last  the  issue  of  5^,300.000.00  C'onvertibie  .Sinking  Fund  Bonds  was  made 

<Ulty  in  uVClTOlilin;;  arnT  louvritin^  loreimbursc  thefxtmpany  in  part  for  the  amount  spent  on  plant  and  property.  Impmve- 
inlt»  A  ni  nfit  Ihc  r.’lK  Ol  wilicii  \\(iUbi  ir*ent  in  Sales  and  In  the  <  ;ompan.v’s  current  finamial  position  peimittej  the  restriction 
I*  .  .  ...  .  V.-  I  1-  1  ..  of  tlii«  Issue  to  »l.7.Mf,000li0.  at  vAhiAh  fifture  It  now  Stands. 

1*0  ](‘;.ajooH  cLi  Hio.-'i  .»iu..Ni  luiy  i>>  I,  Is  piop'tsed  that  tlie  fiscal  years  of  y<»ur  (Joropany,  and  its  stjbsidlaries,  shouUI  bo 

ion?  r:-  t.Hbi Inhod  ('f»iii|*<tair;,  Iili*lcr  made  lo  <  olncide  In  order  that  a  Omsolidated  Balance  Sheet  and  Probe  and  loss  Statement 

n/'.ftn'.]  inti  •  ihiw  ni  tii  it  n n T .  itiay  ho  IsHuod  In  f bc  f ut lire. 

njl-Ddl  roijol.ion..  ini.  Your  Board  of  l>lret.'toni  wishes  to  express  its  appreciation  of  the  manner  in  which  the 

Urally,  wm.  atlor  iUlt  I>rovinioi1  had  staff  and  {general  Oitfatii/ation  <if  the  (Company  have  carric^d  out  their  duties  during  the 

bi'Oi/m  ifk  for  drn- (  Ciation  and  ba<l  past  y«ir,  whi<  h  has  been  the  most  tryinii one  in  the  hUtory  of  the  Company. 

,  r  ,  1  Submitted  on  behalf  of  the  Direcf*»fs. 

debUi  au‘i  aftni'  h11  afcruod  (*.Xl)C*n.sf'S  ,  K.  McCREA.  President. 


ii>«*  tho  voar  r»\  or  a  million  dolJurs  .  ,  ,  ^  ,  i  Submitted  on  behalf  of  the  Dlrectfifs. 

HIS  inc  >Odl  0^er  a  niKii.»n  uiiais  afcruod  (‘XliC-nbf  S ,  K.  N.  McCREA.  President. 

I  worth  of  flebrntures  t.ssueo  in  stm--  .-om  lUcrci.  j  ..._  . ,.__i _ _ _ _  '.'it" _ _ _ _ ■ 

j  lng  to  residonts  in  Groat  Britain  wero  ^.„,i  „)•  nieiitionod. '  I'orluiiate  jmsitiou  of  having  .secured  of  additiou.il  equipment.  The  com- 

1  re]>aid.  (’aph'in  hand  and  in  naiiK.s  contHany  vvas  in  ;iood  linantiallas  niucb  business  for  IML'L*  as  it.  jiany  is  now  operating  on  a  produe- 

■  stands  at  $1,05U,(K)U,  the  concern  thus  liqui(l  a'-sois  sliowiiig  ai  bookcil  to  Deccniher  31  last  year.  AU  tion  of  18t'  tires  per  day.  With  the 

■  holding  in  immediately  rcaiiza-blc  a.s-  „(■  over  all  liabilities  this  new  J)usine,ss  is  on  its  books  and  new  equipment  completed,  the  plant 

i  sets  82  per  cent,  of  its  deposits.  public.  repro.scnts  firm  eoutract.s  witli  repu-  wiU  be  thoroughly  modern  and  up- 


Thc  stock  of 


fanada  Trust 


>  the  public.  I  repro.sents  firm 

Although  the  sales  sliowu  in  the  table  concerns. 


In  the  judgment  Af  to-date  and  will  have  a  capacity  of 


(  niopany.  o\yt;ed  bj  the  JIuron  a  alluded  to  above  were  the  management,  the  company  will  450  tires  per  day. 

I'h'ie,  is  carried  in  the  assets  of  the  !i;21l,5lib,  a  lurtlier  state-  he  able  to  book  as  much  and  more  The  officers  ami  directors  of  the 

[latter  company  at  eo.M.  Aty’'  !>“>-  ment  relatixe  to  sales  up  to  the  emi  additional  business  for  1922  as  it  has  company  are;  President.  AVm.  Se- 

ing  the  usual  dividemi  jiiid  bonus  o  year  shows  iha*  the  company  already  written,  the  estimate  for  the  ward;  Vice-President,  R.  .1.  Graham; 


shareholders^  totalling  <  did  a  total  husines.s  ot  apiiroximately  entire  year  bciiis  around 

I  the  year,  $1;>o.iou  was  added  o  he  ^^..-ii.oiqi,  yet  more  gratifying  sit-  quarter.'r  of  a  million  dollars. 


bciiis  around  three-  Directors: 


Huron  &  Krie  Reserve  fund  from  the 
1  profits  and  over  SoO.hhu  is  carried 
forward  as  undivided  profits. 


ftri.-pi.oiui,  \  yet  more  gratifying  sit-  quarter.'r  of  a  million  dollars.  Pringle.  M.  k'.  Smith.  General  .Man- 

nation  is  founil  in  the  fart  that  ai-|  The  profit  and  loss  surplus  of  the  ager. 'H. 'H.  Hastings.  Treasurer.  K. 
ready,  with  only  one  month  of  the  initial  period  of  business  has  all  |  R.  Milligan.  Uaelory  Manager,  \\  iiu 
new  year  gone,  the  company  is  in  the  1  been  lunied  back  into  the  purchase  Seward. 


w 


Ripe  Experience 

eitrndioj;  otcr  <S0  T'citro  ha^  helped  itfi  (o  formii^nta  rangn  of  vlU 
ei^9  which  are  cntcnlated  to  covor  ever;  circum^taace  and  contlricoacy 
of  life. 

IJfe  aaeurancf  ih  ro  longer  merely  de^irabte-^it  i»  efinrntlal. 

Asture  notv  tcith  iho 

Sun  Life  Assurance  Company  of  Canada 

Head  Office :  Montreal 
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Canadian  Shipping  and  Shipbuilding 

Helping  Canadian  Export  Trade 


CAiic^nM^CDS  ^SSipiNG 

SAILS  ON  FIRST  m SELL  WOODEN 


Within 


I  uniku  I  ii%ai  Dftroit.  .Mich. — 'Die  ye.Tr  of  1921 

witne.jtt'l  one  of  thn  g:reatrpt  sUimp.--- 
TDIDTUIO  sl*iP!>ii’K  <'n  ihe  Great  Lakes  that 

I  till  I  BhI.^  Sfrla  I  PI  I  ■■  '  been  rccorrierl  since  orKaniitalion 
I  nil  I  lilW  IrlUtfl  vl  I  a  I  Qf  (.'airier, s’  Association,  ac- 

_ .  I  ^•ol•(Iin.^  ip  the  annual  report  made 

•  «  ,  1  r»  I  j  .  c,  f  L  '  Pulilic  by  W'ni.  Livina:.stone,  presi 

Mt^tcolm  Docked  at  St.  Jtshn  i  l  jj^  tonnage  decreased  near- 

From  Liverpool  and  Schcdul-  ly  fort\  million  net  tons  from  the 
ed  to  Sail  on  Return  Trip  Feb-  average  of  the  .six  preceding  years, 
ruary  1 — Will  Maintain  Rem-  mitiook  for 


the  last  few  jears  the  hnsiue^s  world  aeems  to  hare 
(liscoTen>(l  that  Life  Insurance  can  be  made  just  as 
useful  in  the  protection  of  bnsliiess  as  In  protwting 
the  home. 

The  Great-West  IJfc  Is  writing  a  rery  large  “Com- 
niereial”  i{iisiii«>ss. 

Such  hnsiness  is  in  itself  a  strong  endorsement. 

It  InTolves  the  strictest  scriiflny— the  most  careful 
weighing  of  t’ollcj  condltioms. 

For  THF,  IIUST  aTailable  In  life  Instirance,  For- 
porations  anii  indiTidilgl.s  can  find  no  Policies  to 
ef|ual  those  of 

The  Great-West  Life  Assurance  Go. 

iiKPr.  “t..  .n" 

Head  Office:  Winnipeg. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rate  3 


SELL  WOODEN 
SHIPS  FOR  SONG 


Estimate  Wilt  Receive  $1,275,- 
000  for  284  Wooden  Vessels,  j 
Which  Cost  the  Government  i 
to  Build  Over  $85,000,000 —  | 
Ships  to  be  Completely  des- 
troyed.  i 


TheCollingw’ood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  fif  Steel  Ship^ 
builders.  Engine  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


VVashin.<ton.- United  States  Shir>-i 


:  ly ^rvice  During  Remainder  b:d  i  f : 

}  of  Winter.  !  ecouom:.'  conditions.  troyed.  | 

-  ^  -  Cui'ii'iled  opcratioii.s  of  the  iron  -  j 

The  .Montcalm  the  fir.st  of  tlu!  and  steel  industry  ■n-as  held  respou-  VVashin.<ton.- United  States  ShiT>- 
-hie-e  new  Iy-comi>l(^ted  (:anaoi.Tn  Pa-  s;i,le  l.y  (lie  report  for  a  fil.SU  per  ;  ping  Uoard  official.s  e.Tpect  to  get; 
I  o  oi -  mining  .steamstiips  for  tin*  ,.enf.  df  crea.sf^  in  ore  shipments,  as '  around  111,275,000  for  the  284  "wooden 
■  1  ?  compared  with  the  previous  year.  ;  fthip.s  now  laid  up  and  which  cost  the  . 

eent^  •  While  t  he  grain  TnovPincnt  w.as  the  .  government  to  build,  over  *85,000,000  ’ 

I  ^he  wiM  ,  '  recorded,  the  report  .  or  about  $300,000  each.  The  con- i 

'  at  i  K  '  ‘ ^ '  'dtini  tup  fioiii  which  it  was  I  tracts  which  are  to  be  let  have  the 

Isi  lud\  m  handled  was  entirely  out  of  proper- |  $1  27.5,000  Hgure  in  ciflitemplation  ' 

:  .  •«  *nia  n  a  1  Kiunj  \  o.  oiM-raiin;?  oosts.  which  will  net  the  board  about  100  { 

I  l  iner  na"rf''rtf 'a! HI  '\i'  t  ^ tonnage  of  iron  ore.  coal,  |  per  cent,  more  than  any  previous 

h  tter  part  of  April  wd.en  Montreal  principal  com-  offer.  ^  ; 

w-lll  become  her  port  of  call.  modities  carried  to  the  ea.st,  wa.s !  I 

On  the  fina  fnal.tnp  t.hc  Mont-  gg  033^,7,-,  ,ons.  compared  to'  To  .Scrap  .Ships, 

ca  m  showed  highly  -^it Isfactory  re-  ioG.372.80!.,  the  six-year  average,  and  „  ! 

.suits.  .Maximum  speed  ol  I(..iG  knots  n.GSiS  '.'il  the  1020  total  Under  the  contracts  ■which  provide 

:  was  made  w  ithout  pressing  hoiler.s  or  ’  '  ’  _  for  the  disposal  of  these  wooden  ves- 


Total  tonnage  of  iron  ore.  coal,  j  per  cent,  more  than  any  previous 
grain  and  stone,  the  principal  com-  offer.  ; 

modities  carried  to  the  ea.st,  n-a.s  I 


modifies  carried  to  the  ea.st,  n-a.s 
C8,033,.57)  net  tons,  compared  to 
lOG. 372. 8011,  the  six-year  average,  and 


To  .Scrap  .Ships. 


i  engines;  on  twelve  hours’  tri^il  liei 
i  speed  -was  o\  er  17  knot.s  on  12,00;" 


that  can  he  accomplished  to  ensure! 


Under  the  contracts  which  provide 
for  the  disposal  of  these  wooden  ves¬ 
sels.  as  they  will  be  flnallv-  ra.ade,  it 
is  understood  tliat  the  contractors 


h.p.  The  iiiel  consumed  for  all  pur-  comfort  has  been  given  down  for  each  shin  i 

poses,  .084  pound.s  per  shaft  Ii.p.,  with  attention,  with  the  Lgree  ng  L  scrap  the  ship  and  nav 

no  appreciable  vibration.  The  ’-’O' en,  .systems,  of  ventilating,  i  Shipping  ioard ! 

.Montcalm  pre.sents  a  fine  appearance  beating,  (dectrually  opciated  me-  5^  cent,  of  the  proeeds  dc- ' 

vnri  i«  ndminhu  finish*..)  nini  „nnii«  chanici'I  a])[>lic<nces,  electrie  steering  I  ,  ,  prcjceos  ne 

.and  is  admirably  finished  an.i  (quip-  telegraphy,  Sperry  of  en.gines,  boll- | 


I  ped. 

I  The  description  of  the  Montcalm 


gyro  compass.'  and  an  emergency  ,  I',, 

•>/.  f.  in  ...miHon  tn  tho  of  thc  liulls.  Ustlin-: 


tthinh  -ilon  c,.rr*.a  f/..-  Iw.v  t,i„  Hutnr  30-ft.  inOtOl'  ilOUt,  in  addition  to  the,„  ‘  ,T  .  nuns,  i.siim- 

w  nicii  iiiso  screes  loi  m  1  two  .si.sier  !  ate.s  made  bv  shipping  experts  for  the 

shins  show's  her  tfi  tie  n  L-ctiPri  dll'-  maximum  requirement  for  life  boats  ,,.  .  .  „  ‘  ^  o-*Pccts  lor  ine 

snips,  snows  m.r  to  ne  a  g(.itefi-iui-  ..  ^rs  -mH  r.-ovi-  S-nippinK  Board  place  the  value  of  the 

I  bine  steel  steamsliip  of  over  iG.OOn  "’t  pa  '  ij^ers  and  cie^-  !  ships  after  .scrappine  at  an  amoiipt 

tons,  with  two  funnels;  5GG  feet  in  I  .'Spacious  accommodation  is  provid-  ,  .  ,  ,  ' 


.Allierta  and  Saskatchewuii 
are  frilly  the  coal  bin  and 
graiiury  of  fho  llrilKli  Knipire. 

Life  IiiMininee  men  niu'ding 
(lie  iiiipefiis  uiid  ('iifliusiasiii  of 
a  young  orgaiiixafion  should 
eome  Wesf  with  The  Com- 
luepcfal. 

O'umr  ff'e,!  With  the  Commercial 

J.  W.  GLENWRIGHT, 

-Managing  Director 

r.p.R.  Bldg., 
FD.MONTOX,  rA.\ADA. 


Toronto  Casualty 

)V\II 

Marine  Insurance 

rOMI’A^VV 

A 

Head  Office 

Lumsden  Bldg.^  Toronto 

iirRFrtORS 

,M.  MauK^nzif*  l'*orhc.4  Godft’f*.? 


ton.s,  with  two  funnels;  5GG  feet  in  r  the  ' tbe  board  thinks  Justifies  them 

length,  70  feet  in  breadth.  51  Vj  feet  'f ‘‘7' !s  "’hXJ^  JVr- n-ed  fo^  two  i <-’0“tract()rs  w 
depth.  The  Montcalm  iiiid  her  sister  staterof.ins  behi>^  I  make  enoueh  monev  to  oav  abonr 

:  ships  are  of  the  one-cabin  tyP'\  '  I3..500  for  each  ship  in  addition  to  the  ■ 

made  popular  by  the  present  “M”  miist  (  oinlortab  >.  The  taking  the  eon- 

,  iKiats,  the  Melita,  Miimedosa  and  '' Y  The  contractors  are  to  pay  all  j 

|Mefagani;i.  There  will  be  aiaomnio-  f*'b;  ’  in  connection  with  scrap- 

(lation  for  not  less  than  52o  caliin  deck  to  ensuie  the  lea.  t  .  I 

I  passengers  and  1,550  third-class  pas-  ;>eiise  of  motion,  and  will  seat  oOO  ; 

:  sengers.  persons.  The  lounge,  writingroom  i  One  of  the  main  features  Of  the 

i  The  Alontcalm  will  lie  one  of  tlic  and  card- rooin  are  on  the  promenade  plan  is  the  definite  understanding, 
largest  steam.ships  in  the  Canadian  deck,  and  also  the  drawing-room,  that  the  contractors  who  undertake 
trans-Atlantic  service,  exceeding  the  smoke  room  and  children's  room.  A  to  dispose  of  the  ships  are  to  guaran- 
■Minriedosa  and  Ihe  .Melita  (of  !4,0i)()  gymnasiiiiii  is  on  the  bridge  deck,  on  tee  that  when  the  operation  is  com- 
i  tons  eachi,  the  Metagama  (12,’500  which  is  also  a  dark  room  for  the  pleted  that  the  ships  arc  to  be  com- j 
Uons),  the  Victorian  (II.UOo  tonsf. ,  convenience  of  photographers.  Tlie  pletely  destroyed  as  far  as  their  ever 
i  and  liie  lOmpre.ss  of  Hritaiii.  witli  her  third-cla.ss  pasenger  accommodaiion  being  used  as  ships  is  concerned.  TheJ 
:  15  857  tons.  Uor  comparison  the  Km-  includes  public  rooms,  iounges  and  hull  is  to  be  left  in  such  a  condition 
pres.s  of  Britain  is  niore  siniilar  in  smoke  rooms,  forward  and  aft,  with  that  the  shipping  world  can  feel  ah- 
‘  type  especially  as  both  the  Kmprcs.s  a  large  dining-room  of  three  com-  solntcly  certain  that  the  whole  fleet 
of  Britain  and  the  .Monlealm  are  parlments  on  the  upper  deck  aft  and  of  284  wooden  vessels  is  definitely; 

'  equiFiped  in  burn  fuel  oil.  additional  dining  space  on  the  shelter  out  of  the  way  as  a  factor  of  conipe-  ^ 

q'hp  Montcjilm  was  built  to  all  rc-  deck  forward.  The  third-class  cabins  tition  with  steel  vessels,  and  more-' 


Intercontinental  Transports  Limited 

From  *Vest  Sf.  John,  >.B. 

TO  LONDON  DIRECT 

“.S.S.  Blibster**  _ February  l.'»  “S.S.  Misley"  . February  24 

TO  BORDEAUX  AND  HAVRE 

Brant  County”  February  12 

From  West  St.  John,  >'.B. 

TO  NEWFOUNDLAND 

“S.S.  Hapledawii”  . February  C,  22 

f  or  freight  and  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Jtegnlar  Service  From  IVest  Sf.  John.  \.I5. 

S..S.  Kwnrra . . . Feb.  2n. 

WEST  AFRICA 

New  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  RATES  .AND  INFORMATION  .APPLY 

ELDERrDEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  «  -  Montreal 


equiFiped  to  burn  fuel  oil. 

The  Montc-alm  was  built  to  all  rc 


quirements  of  the  highest  elass  of  w  ill  appeal  es|>ecially  to  the  best  type  over  that  these  hulls  shall  not  be^  j 
Lloyd’s  Register,  under  special  siir-  of  British  emigrant  and  to  travellers]  left  in  a  position  where  they  might  jj 


classed  /VIOO-AI. 


desiring  moderate  price  passage. 


become  a  menace  to  navigation. 


Insurance— -News  and  Views 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FliOM  W  F..ST  ST.  J0fl>,  X.B. 

S.S.  “AISTBALLM)”  . February  7 


K.  W  llsiin 
I..  KnWtli 
A.  K.  Hitwson 


Ifritry  Kntfht 
1C.  It.  npnni<s 
H.  r.  Parker 


<■.  II.  At'kinaiia  T*  H.  Pratt 

Atiloinoblle  Instiranee.  In  all  it4 
bramhes.  Inland  Transit.  Rlckiien^ 
and  Acoidrnl.  Fidellt.T  Bonds,  and 
taenerni  lylnbilily  and  Sfarlao  Ii»ur> 
once. 

\UV.fSTH  W'AM'KD  TimOrOlI- 
OIT  ONTARIO. 


STUPENDOUS  GROWTH  | St-'L'T..  :L':';L7'  LOSSES  AND  i! 

IN  LIFE  INSURANCE INSURANCE  CLAIMS  |l 

.  . . .  'i':«  «'er'  - -  ij  For  rales  and  other  Information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

rdor  11KML  '  i  siiruuut;  puiiuit:».  ii«i«  niucn  'mh-j  j  siores  or  Aaams  &  i\niCKie.  .ix)ss  e.?-  i  *  ® 

Tii<^  volume  of  life  iiisuranco  snv'iiiSY  eome  to  in  dolUirs  and  !  tjniaied  jho.hOO.  ‘  I  213  Board  Of  Trade  Building,  Montreal 

footed  in  Canada  in  the  calendar  year  t'cnis  tor  each  imliiidnal?  It  would  London.  Oul.,  on  the  18th  il' - — . - - - r — : — 

Indicates  that  the  wealtii  of  the  conn  •'(  a  matter  ol  rents  ra  her  .aan  i.oi-  j  destroyed  the  <'o\t*an  Hard-  ! - 7-  ■  ■■  —  - — — —  —  '  - 

li’y  is  great,  compared  with  tliat  of  Uir  ;.  _  I  ■w-are  Uomx>any’s  brick  block  on  tlie  - - - -  ~  ^  — 


>  i;W  ZKALAMi  and  At  .STKALIAX  PORTS 


STUPENDOUS  GROWTH  j St-'L'T..  :L':';L7  LOSSES  AND  I! 

IN  LIFE  INSURANCE  .»;( insurance  claims 

_  I  .JIHiii.iMiO.OO.  Spreading  th:a  over  I  — — -  ’ 

Volume  TahelToni  In  Canada  in  11>21 !  ••"  whole  imputation  of  the  province,  j  Fire  al  Lunenburg.  >»S.— On  the  | 
Faiials  'I’olttl  tVliole  BecaiU'  j ''ven  over  those  -who  hold  fire  ;n-j24th  .iannary  destroyed  the  fish 

Prior  llKMi.  ‘  !  siir;uice  iioliciea.  how  much  would  1  stores  of  Adams  &  Knickle.  Tx)ss  e.?- 

Tlie  volume  of  life  imsurance  cf-Ml’is  .saving  come  h,  in  dollars  and  !  $14ii.(i00,  '  , 


I  Progress  in  1921 

i  'pHE  results  achieved  by  the 

North  American  Life  Assur¬ 
ance  Company  during  1921 
I  continue  to  establish  beyond 

I  question  the  strength  and  secur- 

I  ity  of  the  Company.  The  fol- 

I  lowing  outstanding  figures  wHI 

I  be  very  gratifying  to  all  in¬ 

terested  in  the  welfare  of  the 
Company:-— 

Policies  Issued  and  Revived  .  .$  20,279,954.00 
Amount  of  Insurance  in  Force  106,006,667.00 

Assets . .  21.877,767.36 

Payments  to  Policyholders  .  .  1,963,950.04 

Net  Surplus .  3,025,364.90 

These  records  are  the  outward  evidence  of 
the  unexcelled  financial  position  attained 
by  the  Company,  and  of  the  solid  founda¬ 
tion  upon  which  it  has  been  built.  In  the 
North  American  Life,  policyholders’  in¬ 
terests  are  paramount,  over  99%  of  the 
profits  earned  being  alloted  to  them.  If 
you  are  contemplating  new  insurance,  see 
one  of  our  representatives.  A  copy  of  the 
1921  Report  will  be  sent  upon  request 

NORTH  AFRICAN  LIFE 

ASSURANCE  (ONBUnr 

*5olid  as  ihe  Continent^ 

Home  Office:  Toronto,  Can. 

C.  GOLDMAN.  President 
W.  KERR  GEORGE. 

D.  McCRAE,  Col., 

Viee-Pntidentt 


Agencies  in  all 
important  cities 
in  Canada. 


I  earlifU'  times.  i 

'rhis  volume,  "while  not  yet  :ieeiii'-l  nil  AD  AMTCr  pn|ipA|JY 
,  ately  coiniiiled.  is  proliably  aliiuist,  it:  UUWnHIs  I  bk  UwlTirfAll  I 
!  not  (|uite  a.s  great  as  tlie  volume  in  CUnUfC  VPAD 

jail  eiiTiro  decade  previous  to  1!MK).  dllUfiO  UUUlJ  I  LMI% 

;  Tlio  larger  volume  is  of  course  not"/  ;* 
wholly  (hie  to  the  fact  that  the"  ^lisfartory  year  of  husincss 
wealth  o  the  (-ouiitry  is  gr.^at. , 

Ksiii  partd.ieto  wola("s.f.iM.^^u^^  the  tluaraiitoe  Company  of  .\o. 
he  pohe  es  (d  he  companies  I  axe  ^^howii 

:  lo'en  imul.>  stead, Iv  more  at  active  ,„ade  up  of  $lo3,i 

;an.  in  the  second  place  to  the  hut  ,^175^755  a 

,  hat  the  pe..ple  of  the  ,.,,,,.1  ry  h,ue 

I  icon  gradually  educated  to  the  buy-  ^ 

,  ing  of  lito  insiiiunee.  I  j„.^.vjo„s  year  of  *2,G39,6; 

:  ,  '-'fe  Y^'»I-an,es  not  only  assunm  ^;5O6,,801.  .Alt 

ithe  dcatl.  risk  lluis  giving"  iiiaueial  dividends  i-aid,  $,17,0] 

protection  o  the  widows  and  c-  riting  expenses,  reins,, 

reaved  ehiUlren.  but  tliey  also  tin-  uet  losses  paid,  investment  a, 

I  nish  a  sj'Stf'in  and  means  ol  saving.  ,• 


'  '  •  south  side  of  DuDdus  street  and  daro- 

GUARANTEE  COMPANY 

CUOIAfC  r*000  YFAP"  I'l'af.'ord  Uhirniture  Co.  Uaiisc 
wllUfwO  UUUU  I  bftlA  I  thought  to  be  electric  wiring.  The 
;  total  loss  is  e.stimated  between  $250,- 

,A  sniisfartorv  vear  oi  Imsincss  is  OOO  and  *,100.000. 
rmcalod  in  the‘4'tth  animat  report  of  Fire  at  W  iniiipeg,  >lan«  on  the  24th; 
tlie  tliiaraiitce  Company  of  .North  !•*  in’ “•'’Uv  broke  out  in  the  Wool  worth 
Amcrie.n.  'I’otal  income  is  shown  at;  Sttiallware  Store  on  Portage  avenue,  1 
5;ti2"‘i71  l>ring  made  up  of  $lo3,2;">!) ;  «H‘l  spread  through  the  .store  to  the 
prciniiiiris;  .*175,7.55  intere.st  and  Pi’emisns  above  it  occupied  by  Robin- 
rciits  and  S43.155  protit  and  loss  Kon's  Clolhes  Shop,  the  clothing  store 
items!  Added  to  this  is  a  l.alancc  “f  ^  f-«-.  the  office  in 

rr.mi  the  previous  vear  of  *2,839,630,  '•PPer  floors.  In  all  the  building  2, 
making  a  total  of  *3,261,801.  .Alter  husincss  firms  were  de.strcyed  or, 
dcdn.  ting  dividends  luiid,  $67,012,  | The  Woolworth  loss  is  cs- ' 


of  the  tlrcat  We.st  l.ife  Assurance 
I  company,  said  tliat  the  year  J!*21 
;  w'as  a  very  satisfactory  one  to  tlie 
i  company.  'The  insurance  in  force  at 


S2, 728,028. 
Assets  total  $ 


.lu  ...>o  *  .  .  1  .  !  Tire  at  Buiitreal  on  the  24th  Janii- 

-8,  .8  aud  to'a-1  'e'|  gj.y  proke  out  in  the  Berthelot  build- 


FURNESS  WITHY  &  CO.,  LIMITED 

(STKA.MSHIP  OW.NKRS  &  AGti.NTS) 

BEGL'LAR  SEUVICLS  OF  MODLRN  FKlTtiHT  SIE-ULLBS 

—  FROM  — 

MONTRKAb 

—  TO  — 

Hull— kondon  &  Antwerp 

(From  PORTI.AN’D,  MI2.,  to  HUUl.. — in  Winter.) 

(From  ST,  JOHN’.  N.B..  to  LO.N’DON  &  A.NTWKRP  in  Winter.) 

—  AGK.NTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FRllIGHT  STEA.MER3) 

CA>AD.4  M.\MHFSTER 

(PYom  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 

Apply  to  : 

FCR5ESS  WiTHY  &  fO.,  LDOTED, 

Z  Board  of  Trade  Building  ...  Montreal. 


,  the  end  of  the.  year,  .Mr.  Ferguson  sources  *3.(0, 2.0-8.  Siirplu.s  as  re- j  43  y,  j.Yyncois  .Xavier  street  and 

i  said,  a, nounted  to  *286,000,000.  'riiis  -ard.s  policyhob  eis  is  $..,165.,  18.  and  j  Union  building  adjoining  .the 

is  a  gain  in  the  year  of  *3o.oou.000.  less  capital  paid  111.  rnakes  sur- 1  buildings  being  destroy- 

E.  H.  Blssot  of  the  .Mutual  Life  cf  I'his  as  regards  shareholders  $1,-  buildings  are  solidly  built 

Canada  disciis.sing  tlie  business  111  SCI. 119.  ,.,f  fjyp  storeys  high.  In-, 

ihc  year  expressed  much  satisfae-  in  his  report  Henry  K.  Rawlings,  durance  on  buildings  about  $40,000 
tloii.  l)i"c.sidcnt  and  general  manager,  .said,  which  will  be  a  total  loss.  There  , 

"Ttie  \oluiue  of  business  e.f  Iht  in  part:  v.'ere  about  thirty  tenants  in  hotu  ‘ 

Mutual  Life  of  Canada,"  said  ilr.  total  amount  of  claims  paid  j  buildings  (offices,  etc.).  1 

I  Btsset,  for  the  calendar  year  wil  provided  for  during  the  year  was  Fire  at  Notre  Dame  de  (wrace, 

j  exceed  that  of  any  prev.ous  year  in  ;;i7,p53.  ami  since  the  establishment '  destroyed  the  Vimy  .\partment8,  the 
the  history  of  the  company  with  tlu  j  ,|,p  eoiupauy  in  1872  is  $3,298,471.  Harvard  Apartments  and  the  Har- 
exception  ol  192(,.  The  yc'ar  192  ,  '1'),^  conip.iny;  has.  a.s  in  past  years,  vard  block,  on  the  22nd  January,  lii- 

was  exceptional  and  abnormal,  am  oUiercd  to  its  policy  and  methods  in  suranoe  as  follows,  on  building;  On  , 
like  the  other  companies  ol  (  anad  I  i.^suing  onl.^■  of  I'idelity  bonds!  "Vimy  Apartments,  Llv.  and  Uon.  and 
me  have  now  got  back  to  normal."  j  ,,,,  classes  of  preferred  surety  I  Globe.  $30,000.  On  Harvard  ytpart-  i 

It  is  understood  that  the  busines.  |  and-  from  such  restricted  ^  ments.  I.iv.  and  Ivon.  and  Globe.  $14.-! 

of  the  Mutual  Lite  for  Ote  year  wu  [  lasyification  of  underwriting.  Las'  000.  On  Harvard  Block,  Uiv.  Manl- 

amount  10  somewhat  luidcr  $40,000.  misfactorily  increased  its  business !  toha.  $26,000.  Total  $70.000.  Loss. 

000.  This  is  the  total  business  pai  ,.pf.,eivcd  during  the  year  net  i  total.  The  various  tenants  lost  fur- 

for,  and  does  not’ represent  a  m  .ivuiiums  of  $403,259.  Total  amount !  nlture.  etc.  The  total  lo.ss  will  ex¬ 
gain  in  the  volume  of  the  force.  ,■  jjj  f^j-ce.  less  reinsurance.  |  cced  $100,000.  , 

I).  .1.  Scott,  of  the  Sun  Life,  sai  '.ccember  Slst,  was  $148,728,114.  !  Fire  at  Liverpool,  >'.8.,  on  the  25th 


Canada  discussing  tlie  business  m  861.119. 
ihc  year  expressed  much  satisfae-  in  his 
tlon.  prc.suici] 

‘‘Ttie  \olunie  of  business  uf  tlu  in  fiart: 
Mutual  Life  of  Canada,"  said  Mr.  I  '|'j,p  4 
Btsset,  for  the  calendar  year  wil'  j 
j  exceed  that  of  any  previous  year  in  j  •117053 
jthe  history  of  the  company  with  tlu  j  ,"j|p  ^ 
!  exception  of  192,,.  The  yc'ar  192  ,  'I'ljp  p, 
I  was  exceptional  and  abnormal,  am  I  ,||it.ercd 
I  like  the  other  companies  of  Canad  ! 

I  me  have  now  got  back  to  normal."  j  ,^,1 
I  It  is  understood  that  the  busines.  j 
!  of  the  Mutual  Life  for  tlie  year  wu  i  lassific 
i  amount  10  somewhat  luulcr  $40,000.  uVislact 

j  000.  This  is  the  total  business  i)ai  ijj  '  pp, 

I  for,  and  does  not’ represent  a  m  .louiiun 
;  gain  in  tlie  volume  of  the  force.  ,■  pjj,jp 

i  D.  .1.  Scott,  of  the  Sun  Life,  sai  'leco'tibe 
I  that  while  there  has  been  some  lai 
i  sation  in  1921,  more  tluni  tlie  avei  . 

age.  the  collections  had  on  the  who  jpP  I 
been  remarkahle.  It  "was  a  matt,  ’  ** 

of  amazeninU,  said  Mr.  Scott,  1 
note  how  well  renewal  payments  b:. 
been  made  in  the  closing  months 

ToronI 


FIRE  L\Sl  R AX  E  KATE 

OM.AKIO  KE  AS0>  VBI 

There  is  a  good  deal  of  energy  1 
ing  experienced  in  tlic  Province 
Ontario  just  now  in  an  cf.'ort 
bring  down  fire  insiiraiice  ra 
which  arc  alleged  to  lie  too  high, 
may  be  doubted  ii'  the  experience 
1921,  will  support  the  coiueniion  ll; 
rates  are  too  high,  but  aasiimir;";  tl; 
they  ran  he  reduced  at  all.  i,  may  ' 
presumed  that  n  5  per  cent,  redo 
tion  all  round  is  about  the  limit  cot 
I  be  expected.-  if  ilic  cempan  r.s  ru"? 
remain  f oh c.nt  in  the  public  ii";’  "i"c 
I  Net  premii’.r.ts  writtei!  in  Ontario  I 
I  the  I)o:"n;n'on  licensed  compaiiie. 
[were  tor  1!'2(,  jrst  ever  $18.('()().„00 


'ecember  Slst,  was  $148,728,114.  Fire  at  Liverpool,  >',Sw  on  the  25th  __  _  _  __  ^ 

-  January  destroyed  four  large  build-  AA  IM  AA  Q  JSk  R 

IFr  IMCIinRMnr  lings  known  as  the  Hendry  Block,  I, ,  1.  . 

lit  iWj^UKMNbt  [Seaman  Building,  Hendo'  Building. ,  ____  . 

I  rjlCT  UI1'  ly  1001  Ruhin  Block.  Ix,ss  about  $$9.-  Tax  Act  in  respect  of  income  tax- 

LQAO  I  nil  IN  lyZI't**^^-  able  In  other  parts  of  the.  Empire 

_ _  j  - -  —  I  and  the  United  States.  In  the  case 

^rinr  IAIC»linA  Ainr  on  i  of  the  British  and  foreign  companies,  j 

Toronto.--- “I  feel  contivlent  i-^^^’rlllt  INwUNANut  IfUa  '  the  actual  figures  of  Canadian  taxa- 1 

hen  the  final  return  of  the  life  in-;  nniim  m  respect  of  their  (  anadian  j 

.ranee  companies  transacting  busi- i  TAYATIfjN  linijK|r|1 .  business  are  available.  ! 

ss  in  this  country  is  completed,  it  j  Estimating  the  Canadian  Com- 1 

ill  he  found  that  life  insurance  has  Owing  to  the  variety  of  circum-  panics  Canadian  taxes  on  the  basi.sj 
■cii  among  the  least  affected  by^ the  stances  it  is  not  easy  to  make  an  of  the  proportion  which  premiums 
evitable  reaction  that  occurred  in '  accurate  estimate  of  the  taxes  paid  received  in  Canaria  bear  to  the  total] 
isines.s  of  all  kinds  throughout  this  i  in  Canada,  in  respect  of  their  Cana-;  net  premiums,  the  taxes  paid  by  thei 
utinont.”  said  I’resident  L.  Gold- j  dian  business  by  fire  companies  op-"  fire  companies  in  Canada  for  1920.1 
an.  addressin.g  the  shareholders  at :  crating  in  Canada.  In  the  case  of!  the  last  year  for  which  figures  are! 
c  annual  meeting  of  the  North  the  Canadian  Compani"es,  the  Blue  available  would  appear  to  be  as  fol-! 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  Ihe  Canadian  Pacific  where 
p5ssible,  because  there  is  no  higher  .standard  of 
seiwice.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  deliver)  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Toronto.— ‘’1  feel  confi.lent  that 
hen  the  final  return  of  the  life  in- 
.ranee  companies  transacting  busi¬ 
es  in  this  country  is  completed,  it 
ill  he  found  that  life  insurance  has 


FIRE  INSURANCE  CO. 
TAXATION  DOUBLED 


Mercliants  Casualty  Compauy 

HOVIF.  OKFICE 

lOlh  Floor.  .  Elrrtrlc  Railway 
Chaniborn.  Winnipeg*  .Maa. 

Can.vda’s  largest  Aecident  and 
Healtli  Ccnipany.  Our  Victory  Po¬ 
licy  l>ay.s  FLI.I,  INDEVIMTT  fop 
ciisabiltiy  by  accident  or  jickneaa— 
regaj'dies.s  of  whether  Policy-hold¬ 
er  is  confined  or  non-confii»ed  to 
house. 

Ooening.s  for  District  Managers 
and  .Vgents. 

Eastern  Head  Offli'e— -Royal  Baak  j 
noildlng,  Toronto,  Unt,  I 


iierTcan  Life  .'Assurance  I'ompany.  Book  does  not  distinguish  between!  lows: 

The  annual  report  lihowed  policies  taxes  paid  in  Canada,  and  those  paid  *: 

.sued  and  revived  during  the  year  elsewhere.  .Moreover,  the  (7ana4ian  K 

loiinting  to  820.279.954.  comptrred  Companies  are  liable  to  the  I>omin-  Comp  ies  Premiums  Taxes 
tT.  S2'l,363.971  in  the  previous  year,  ion  in  respect  of  certain  taxes  on  ac-  Canadian  $8,003,456  $344,287 
;".al  business  in  forre  now  amounts  count  of  profits  derived  from  busi-  British  .  25,332,651  712.209 

*1 1>6,006. 667,  a  net -ncrease  during  ness  transacted  elsewhere  Gian  in  Foreign.  17.191,830  691,599 

;e  year  of  $6,406,194.  Cash  income  Ca'nada.  On  the  other  hands,  thel  —  - 

.’•on,  premiums,  inierost.  etc.,  w  as  Companies  obtain  relief  from  double  j  $.50,527,937  1,748,095 


Branch  offices  everywhere  Ul  I 
Canada.  I 

*"7  Taxes  I 

to  Prem-  - — - - — — - - 

Taxes  iinus  high  owing  to  the  unavoidable  inclti- 
344,287  4.30  sion  in  the  figures  of  taxes  erf  aome 

712.209  2.81  amounts  which  reilly  belong  to  of" 

691,699  4.02  branches  oUthe  companies’  busin 

-  -  fire.  However,  the.  figur 

748,095  3.46  close  enough  to  draw  from  it  s 


5!,7‘17.27?.  compared  with  $4,ii42»036.  taxation  under  the  Dcmiinion  Income  1  This  estimate  is  possibly  &  little  interesting  conclusions. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  4,  1922. 


HERGER  GRAND  TERMS  OF  U.$.  i 
mKANDCM  STEEL  ANNUAL ! 
.OOXSPRIBABLE  STOCK  OFFERING, 

official  Announcement  Will  Not  Consists  of  100,000  Shares, 


Be  Made  Before  Meeting  of 
Parliament,  and  Proposition 
Has  Gone  so  Far  as  to  be  Dif¬ 
ficult  to  Reverse — Head  Of- 1 
fice  at  Toronto.  i 


Which  Employes  May  Take, 
Up  at  $84  a  Share  —  Last 
January  Similar  Offering  Was 
at  $81  Per  Share — Has  Been 
Up  to  107.  I 


JAM  ART  OlTm 

(;0I4>  BF.Sl'  ETER. 

Toronto. — Because  oT  lligher 
grade  ore  at  Dotne,  I.akeshorc 
aiurTcck  Hughes  an<l  the  ineoin- 
iTic  of  n  new  irrortticer,  .Tanuary 
output  of  gol<l  will  pet  up  a  re¬ 
cord  ill  Ontario. 

A  preliminary  survey  of  the 
probable  procluetion  gives  a  total 
of  $T.<!6fi.ei>0.  which  is  very  little 
short  of  lieinc  at  the  rate  of  $20.- 
POO.OOO  a  year.  The  eslimatetl 
prodnetlon  of  l.eOO.OOO  comrares 
with  an  averace  monthly  output 
last  year  of  Sl.l.iti.'ipO. 


DOME  MINES  COMPANY  HFFFR^  I  ARfiF 
CALLS  SPE^L  MEETING 

Shareholders  TVill  Re  Asked  to  IlL Vw/alll#W  I  wll 
Ratify  Bv-laws  Recently 

,  .  n  ,  OIL  DISCOVERY 


Shareholders  Bill  Be  Asked  to 
Ratify  By-laws  Recently 
1  Passed. 

I  Toronto.— -A  .special  general  meet¬ 
ing  of  the  shareholders  of  the  Dome 
;\lines  (’oinpany,  l.iinited,  will  be 
held  on  Saturday.  I'ebruary  11,  for 
the  purpose  of  ratifying  recent  by¬ 
laws  passed  l)y  the  diiectors.  One 
of  tin?  by-laws  deals  with  the  c-apiial 
return  of  the  stotk,  and  is  for  the 
purpose  of  authorizing  the  director., 
from  time  to  time,  as  they  see  fit.  to 


(From  the  Ottawa  Hureati  of  Ihcj  New  York.—The  United  jtiafei 
Financial  Times.)  ,  Steel  Uorpoiatioji  has  announced  thi 

Ottawa.  Ont.—While  no  announce- |  annual  offering  of  com 

ment  ak  to  the  Government's  policy  i  '”on  stock  of  the  company  to  its  ein 


_  I  -  j  pay  out  of  ca)>ital  such  sum  or  sums 

I  SKI. I,  TTVO  .Ml  XH  IP\r,  deemed  advisable,  all  such  piy- 

.  -1  he  I  nitod  States  BOMt* IJsSI  ES  IN  TVEST.  h>cnts  to  be  made  pro  rata  amor.';  all 

Steel  torpoiatioji  baa  aniiouneed  the  shareholders,  .and  a  due  propoirlon- 

terms  of  its  annual  offering  of  com-  Toionto.—  Two  small  westein  bond  |  -mouni  to  be  sei  aside  to  iinnid'> 
■non  stock  of  the  eomuanv  to  its  em- '  sales  are  reported.  \  Ietoria  sold  f,  ^ ' 


Australian  Government  Encour-^ 
ages  Oil  Researches  All  Over, 
Island  Continent,  But  So  Far 
Favorable  Results  Not  Achiev- ' 
ed — Some  Shale  Oil  Produc-| 
tion. 


THE  TORONTO  RAILWAY  COMPANY 

REPORT  OF  THE  PRESIDENT 
AND  DIRECTORS 

For  the  Year  Ending  31st  December y.  1921 

To  the  Shareholders  : 

Your  Directors  present  herewith  the  Thirtieth  Annual  Report, 
together  with  Balance  Sheet  and  Profit  and  Loss  Account 
of  the  Company,  for  the  year  ending  31st  December, 


Gross  Earnings,  right  months  lo  .'list  .August,  being  end  of 


in  the  railway  fiuesiion  is  e.xpectrti  pJoyees.  The  offering  consists  of 

before  the  session  of  Parliament,  the  I  share.s,  and  employees  at-e 

opinion  rxpre.ssed  in  authoritati\ e  1  subscribe  to  tliis  stork 

circles  here,  is  that  the  merging  ^  share.  In  .lanuary  of  last 

:he  Grand  Trunk  with  the  (  anadian  I  J'*'*”'  the  company  offered  its  eom- 
Vational  Kailwiiy  System  cannol  lie  ‘  iton  stock  to  employees  at  $81  a 
avoided.  The  projmsition  lias  soiie  j  share.  1  lie  new  offering  w  ill  be 
far  now  that  it  would  be  \erv|>narle  in  .lanuary.  rite  offirial  state- 
diffieult  for  the  Goverumcir  to  re- of  H'o  (  ompany  follow  s: 
verse  the  policy  even  if  it  bad  siu  li  i  "'o  accordance  with  the  stoc  k 
an  intention.  The  Prime  Minister  is  subscription  jilan  heretoforo  adopted 
on  record  as  detl,".riiig  that  the  Na-'fhe  I'inanee  Comniiltee  has^  derided 
nonal  System  will  |>c  given  a  fair'lo  offer  to  employees  of  the  United 
irial  and  all  advocates  of  public  ^  **>''•''  'orporation  audits  sub- 

ownership  agree  that,  as  a  foeiier  icU  sidiaries  the  privilege  of  snbscriliing. 
liic  transeontiiiental  lines,  ibe  Grand  I  the  month  of  .Taniiary,  1022, 

I  ruDlc  with  its  net  work  of  local  ser-  M"’’  shares  of  eoinmon  stock 

v  ices  in  Ontario  ami  Quelirc  is  esscii-  I*'*'  P"i''e  of  $81  a  sh.are,’ 
rial.  All  the  railway  experts  ap-,  .laniiarv  Offerings, 

prar  agreed,  liowev or.  that  the  main. 

Iieadcjiiarters  should  he  in  .Montreal.  |  ^ offering  made  in  .lanuary. 

by  reason  of  its  geographical  loca-^^^'-''  _  brought  suhsrnpticms  for 
rion  as  Ihe  iirineiple  place  vv  here  1  “55.22;>  shares,  whicii  at  $81  a  share 


1C  offerin''  consists  of  an  issue  of  $3'l.o2]  6  per  cent,  bonos.  ’f  ,  ^  ,  ^ 

1C  oiierinB  consists  O' ;  srrinllv  from  1'‘‘’2  lo  1833  >oUe‘l  I'"’  not  issued,  and  to  hc'  pai. 

s,  and  employees  al-ej  V  ,  as  and  when  sucli  shares  are  ss,,.., 

subscribe  to  this  stork!  ^ ‘  ^ 


Other  bids  were: 


to  the  holders. 


1  •  .Melhourne.  Australia.- I-or  several  (  for  opc 

-  years  ine  (  ommonwealtli  (tov- 

’  ‘''■nment  has  ollered  a  reward  of .  Hh  In  nee  from  Operation.. 

•  V?' '"'I’  •►Pfk-it  earried  forwnrd  ...  . 

1  able  oilfield  in  .Australia.  In  addi- 

j;tion  the  New  t?outh 'NVales  Govern- I 
ment  offers  a  reward  of  £10.000  fori 
the  production  of  the  first  10,000  .gal-  Other  Uharge*  t 


F'runchlse . 

(  barges  for  operating,  maintenance,  etc 


...ji!o,1S0,4S1 
...  4,7S'A41)0.t( 

...$  «47,941.0n 
...  »07,2»n  47 

$1JI4».340..m 


The  rural  munici)iality  of  Kock-  Patent  Oecrrasing  llie  par  value  ot  oi  iiie  loiii  <iuaricrs  or  .\usiraiia 
wood.  Man.,  sold  a  $.30,000  issue  to  the  shares  of  the  company  issued  .md  Imnfiug  for  tlie  faintest  indieafions 


Bond  Interest . 

Bar  and  Proiliicial  ttoTrrnnient  Taxes. 

rajinents  to  (it>: 

Percentage  on  Earnings . . . 

Pavement  Charges . . . 

G"»neral  Taxes . . 


Jt  11.1.62  (St 
SH.SWU.'Vt 


.  11,00 1.SM.Sf, 
.  O.'VdtL*  JLS 
.  121,»9».0S 


]o2,olt> ,  OS 


I  at  tlio  price  of  $8t  a  share." 

!  .la n liar V  Offerings. 

j  The  offering  made,  in  .lanuary. 
11021.  brought  suhscriptiems  for 
I  255.325  shares,  whicii  at  $81  a  share 


Iwater  and  ra,il  transportation  moct  |  $20,081,325.  The  offer-j^^jo 


M,  the  iniierraosl  point  of  oewm  it?.''  i- 
jaliou. 

II.  O.  at  Toronto. 


The  prohabilitie.o  are  that  imtioj  t- i  i;i22 
nnt  divisional  points  will  be  c^lab-ijpei 
ished  iiiitli  more  than  local  juri.s- ‘  ifiju 
iirtioii.  Toronto  would  be  the  head-  ipip 
iluarters  for  lines  in  Ontario.  Win-  jpi.g 
lilKig  for  the  M'esf.  Moncton  for  the 
ines  in  the  lower  provinces.  One  ot 
the  difficulties  which  will  have  to 
i>e  overcome  is  that  feeling  that  ex- 
)Sts  hetvvcen  the  Grand  Trusk  and  * 
anadian  .\ortIiern  offieials  and  uffei 
Maff. 


ines  of  the  last  fourtc 
low  : 

No,  o' 

year  shares  I’rirc 


.  .  Zori.;^  ) 
,  .161. 201 
.  1  55.8  I  fi 
.  li5,13T 


1?.ir  _ 67,410  to;  7,212,870 

1016  _  to. 7 12  85  4,228,07" 

1''15  ...  .None  offered. 

1011  _  17.68"  57  »7,224,09tt 

1013  _  25.703  66  •3,468,397 

19]  2  _  30.735  63  *5,365,865 

ton  _  20,110  7"  *1.230, 436 

tOIo  ....  None  offered. 

lOuO  ....  1.5„3!8  5"  *2,715,0'.'" 

♦Includes  vabie  of  preferred  ptock 
sold. 


—  —  ori'zp  the  repaymeni  to  the  sliarc- 
-"icfl-o  Ibvlders  of  the  sum  of  $476,667.  and 
reduce  tile  par  v  aleu  of  the  sliavrsand 
4,...8,"i"  capital  .stock  from  $1')  lo  S''  iiei 


GOV’T.  MARINE  WILL 
-v:"..,..  show  loss  for  1921 

. '  *lnc1ude.s  vabie  of  preferred  r-tock  - - 

$26.6*1.325  i  sold.  I.sliniatcd  Mav  Be  Around 

ifi'iSf.'lOol  — Slfs‘1  Bails  Order  t  barged 

lf.277.'li2|  ^tbce  Ihe  litmipanv  first  started  to  to  1922. 

8.780,2" 1 1 stock  to  eniployeef.  on  the  in-j  iFroiii  Ihe  Ottawa  Bureau  of  Ihe 

_ '  stalment  paMiiciit  jdan,  it  has  been  Finaiieial  Times.) 

.  calnilatetl  that  they  have  bought  ap-  .  -ru  „  u  , 

ost  sue-  _ _ _ _ rtt.t.  #  .u-  ..  .  Ottawa.  -The  country  will  liave  1i 


ns  presence,  ana  cores  nave  neen  ;  _ _ _  ]  T"'’.)  47 

1  down  in  places  where  favorable  j  *  ‘ 

iluaes  hav e  presented  tliemselves,  $1 IA.2411 . 55 

far  favorable  results  have  not  .  ---  -- 

ni  achieved.  Geologists  are  cx-  RF.  CI<EAN*t  P  TIK.AI,. 

fdingly  cautious  in  their  expre.s.sed  I  hf  proposed  sale  to  the  Hydro  Klectric  Uommisaion  of  Ontario  of 

inions  as  to  the  possibilities  of  "'c  poVver  and  radial  railway  intere.sis  of  llie  Company  as  outlined  in  the 
iding  oil.  circular  letter  dated  the  22nd  September,  1921  (a.  copy  of  which  was 

...  .  .Ill  u  1  •  '  mailed  to  caeh  shareholder  at  the  timet  was  presented  at  the  .\nniiat 

.  ,r^  otiite  possible  lhai  the  desii'e  yippijug  of  the  Shareholders  of  Ihe  Company  held  on  Uriday  Ihe  3"th  Sep- 

.o  eliminate  eiiors  has  made  scirii-  .  ifi^t  .when  the  recommendation  of  the  Directors  lo  dispose  of  Ihe 

ISIS  somewhat  cliai.v  of  expressing  Companv's  inirrests  in  Ihe  several  subsidiary  companies  was  uiianimouslv 
too  eneoiiia.3ing  opinions.  Ihey  . 
iiavr,  liowevcr.  gone  so  far  as  to  say'  ‘  ’ 
that  <(>mplete  and  thorough  surveys 
of  certain  parts  of  Australia,  chicflv 


'  staliiiont  paj  incnt  jdan,  it  has  been 
'  calnilatetl  that  they  have  bought  »p- 

recent  vears  have  been  most  «iie-  proximatoly  one-fifth  of  the  out- 


Ihat  <(>mplete  and  thorough  surveys)  The  lawyers  representing  the  Coinmission.  the  city  and  Ihe  t.ompan>. 
of  certain  parts  of  Australia,  chiefly  owing  lo  the  vast  amount  of  detail  work  which  includes  the  searching  of 
in  Ihe  iiorlh-wcsl  iiortions.  arc  cmln-  several  tiioiisand  separate  ivarcels  of  proiierty  covering  at  least  two 
fully  desirable,  and  (hat  from  a  geo-  hundred  and  fifty  miles  of  right-of-way  of  transmission  lines  and  radi.sls 
logical  jioiiii  of  vii'w  the  outlook  is'  running  through  the  various  municipalities  have  not  yet  completed  their 
sufficiently  hopeful  to  iiislify  large  I  work,  and  It  looks  now  as  if  an  agreement  satisfactory  to  the  parties 
I'xpi'iidiiurr  in  putting  down  niaviv  may  be  completed  within  a  few  weeks,  when  it  will  reriuire  lo  lie  sub- 
trial  bores.  milted  lo  the  Trustees  for  the  Bondholders  in  London  for  ratlflcatinn. 

Sale  Oil  riiMhiclioii  Your  Directors  are  doing  everything  in  their  power  to  conclude  this 

I  matter  as  soon  as  possilde. 

Uor  ilie  year  ended  .lune  .30,  1920.  i 

the  auantity  of  oil  produced  from  RE  TORONTO  R \ll, B  AT  ARBtTRATION. 


ee.ssfiil,  and  generally  stibseriptlons  capital  common  stocTv  of'  ‘I''''*'  '^ss  on  the  operations  shale  in  this  stale  was  1.339,1.38  gal- 

far  exceed  the  actual  auiouii'v  of  the  .s-  rnmmnv  little  nf  the  ■r'lnnwi  ' '  anadian  .Vfereantilc  Marine  Ions,  and  the  value  of  the  bounty 
uffer'n.g.  !  ,f  suer  toeU  n  irrbased  >'  1  "rmnonwralth 


T'he  anuiial  (rfferings  of  slock  by 


i  of  sue li  slock  pnrrhased  has  been 
resold,  according  to  fi.gnres  com- 


re  more  than  local  as U'*''''  eoriNuation  is  fast  eliminating  recently.  The  offerings  during 


rcason.s  for  such  a  course. 


|ietv\een  Toronto  and  Montreal;  to  a  ''***  fpeeulative  sufiply  of  the  stock  ,-cason.s  for  stub  a  course.  .viore- 
ertain  degree  they  extend  over  the.  tfoni  the  market,  as  the  fraust'er  f,cer,  the  parliamentary  condition*, 
rhole  system  and  the  work  of  assim-  books  of  the  company  shovv  that  onb  tphere  tlie  Gon.scrvatives  and  Uar- 
lation  presents  difficulties.  This,  approximately  T.OOO.OOO  of  the  o,US,,-  parties  are  committed,  on  prin- 


is  no'  known  but  with  fixcti  char; 
running  close  to  $:!.6"0."0".  it 
probable  that  the  total  loss  w  ill  In 


ea  tiov ernnieiit  v'as  £  I6.2:'2.  For  the 
s  period  ended  .tune  1921.  Iho  (|uan- 
iii  tilv  was  2.612.79(1  gallons,  and  Iho 


the  nelghliorhood  of  S1,5"ti,""".  I'hi'  value  of  the  hotiuly  £2I.1"5. 


whole  system  ami  the  work  of  assim-  company  snow  inav  odij 

lation  presents  difficulties.  This,  approximately  T , 000,000  of  the  o, US, 
However,  will  be  a'  mailer  for  ihe  ono  shares  are  ncM  held  by  investors. 


boats  sailing  from  Yaneotiver  liavi 


I.arge  deposits  of  rirst-clasi 


picked  up  rpiitc  a  little  lumber  are  available  in  many  parts  of  Aits 


ew  directorate,  w-hieb  is  expected  to  stated,  makes  it  niote  dif-  jacks  an  absolute  ma- 


new  cltreetorate.  w-jiieti  is  cxjiecied  to  '  “  " 

foiite  out  nf  the  situation.  It  i.s  un-  Letilt  cac 
ilei'.-tood  That  the  Government  is  ^tock  to  i 
looking  fo”  a  cor)»s  of  big  men  to  employee 
take  charge  of  the  sv.stem  and  de-  future  of 
monstraie  of  what  it  is  capable,  ''''J 

There  is  iro  likelihood  of  lite  policy  -aO.OOii  si 
itf  sUte  ownership  being  varied,  'T  "" 
until  unfavorable  results  furnish  ^'’Tvi 


_ _  .  ,  .  _ showing.  of  some  of  the  juovi 


The  franchise  of  llie  Uompany  expired  on  the  Ust  day  of  September, 
l!i21.  Tile  arliitration  between  the  City  and  the  liompany  in  connection 
willi  the  taklii.g  over  of  llie  railway  system  has  hern  proceeding  as  rap¬ 
idly  as  possible  during  Ihe  past  few  months,  but  is  not  yet  completed. 
The  large  amount  oT  evidence  which  it  has  been  found  necessary  lo  fur- 
ntsli  as  to  the  value  of  the  Company'.s  properties  is  occupying  a  great  deal 
of  lime,  hut.  the  presentation  of  its  case  is  aboiif  complaie. 

The  <"lly  is  askiii,g  for  one  month  s  ad.ioiirnmcnl  before  eomnieneliig  ' 
to  put  in  their  evidence.  How  long  they  will  reciuire  In  this  coiiiicctloii 


duality  jj.  (joiibtful.  hut  it  looks  as  if  several  mouths  must  elapse  before  the 


fietilt  each  year  to  obtain  a  block  of  over  all,  go  to  cmpha.size  the;  L  """  comes  oiU  that  the  Govciii-  "'oui  lo  per  cent,  volatile, 

stock  to  maliP  The  annual  offering  I  probabililv  of  proceeding  aloii'-  the|bient  during  Oitober.  onlercd  iilioiil  "b"'b  is  eduivaleiit  to  10"  to  150 
employee*.  If  suhserijulons  on'  „<■  i|,„  rtresent  noliev  and  as  $750,0'TO  worth  of  steel  rails,  for  the  gtiHons  <d'  enule  oil  tier  ton. 


of  some  of  the  pioved  shale  ranges  Arbitrators  <an  make  their  aw.nd. 
t  rom  .1"  to  per  cent,  volatile. 


employee*.  If  suhseriiulons  on'ij^p^  {pg  present  policy  and  as  ?"50,0'TO  worth  of  steel  rails,  for  the  gti'tons  <d  enule  oil  tier  ton. 
future  offerings  equal  those  of  last  p^rt  of  if.  merging  Ihe  Grand  Trunk  Government  Itailways  and  then  "J  lie  shale  iiuliisiry  was  inauguraf- 
year.  whleh  called  for  more  than  sy.stem  M  hai  directed  that  they  .should  be  cliargrd  ed  in  this  state  in  1865  h.\  the  usual 

250.00"  shares,  it  i.s  pointed  out  that  njgy  happen  ultimately  will  depend  the  1922  aei  ount,  the  exetise.  beiti.e  .  luelhod  «d  letorling.  lull  llie  cost  of 
it  will  not  fake  long  before  The  avail-  „p,^n  the  showing  in  the  next  Wro  or  "''T"  really  iiiteiided  fui  idoduejng  oil  by  thi.s  method  has 

able  supply  will  be  practically  ex-  years.  ""''h.  and  were  ordered  alie.ad  .'tone  uj>  so  enormously  in  conse- 


FIFTIETH  FINANCIAL  REPORT  OK  THE  "v 

CONFEDERATION  LIFE 

ASSOCIATION 

FOR  THE  YEAR  ENDlNCi  DECEMBER  31st,  1921 

Submitted  at  the  .Annual  Meeting,  held  at  the  Head  Office,  Toronto,  January  31st,  1922 


which  is  eduivaleiit  to  10"  to  150  As  soon  as  this  Ims  been  done  (hc  Shareholders  will  tie  notified  of 
giilloiis  (d'  enule  oil  jter  toil.  the  result. 

cxi'cnt’C  of  ilu  .iibiftaiion  and  that  of  the  clean-up  deal  will  he 

pioducing  oil  by  (hi.s  method  has  Rf-  RBMiS  Hi  t.  O'GUST  31x(,  1921. 

•tone  uj>  so  enormously  in  conse- 

iiiu'uce  of  tlie  Increasing  cost  of  The  First  .Mortgage  Bonds  ot  the  Company  fell  due  on  the  "1st 

Ijihor.  thill,  vvilhoul  Ihe  substiintial  .  day  of  Augtist.  1921.  The  original  issue  was  for  $1,550,000.  which  has 


of  time  mercl.v  in  order  to  hrlji  mil  oiu'uce  of  the  increasing  cost  of  The  4','s"e  First  .Mortgage  Bonds  ot  tlie  t  onipan.v  fell  due  c 

the  unenijdo.v  ed  situation.  Tie  hihor.  lluii.  vvilhoul  Ihe  substiintial  .  day  of  Augtist.  1921.  The  original  issue  was  for  $1,550,000. 
weak  part  of  llie  exetise  is  that  honiis  wliich  iias  l>eeii  paid  for  some  j  been  reduced  by  operation  of  the  tdiikin.g  fund  to  $2,274,360. 

4", 00(1  tons  of  raib-i  were  really  old-  .'eats  jiiist,  the  imhistry  would  have  ,  amount  to  he  piild  to  the  Company  by  Itu  city  of  Toronto  under  the  arbi- 
ereil  in  .August,  hut  this  <iidcr  v'as,  hinguislied  'The  bonus  payable  Is'  (ration  proceedings  will  not.  he  received  for  ;,oute  time,  payment  of  these 
cancelled  and  the  other  subsoqiu  :  i Iv  ‘'v  Pmee  ger  gallon  on  the  first  3.-’  bonds  has  been  delayed,  and  your  Directors  derided  that  having  re.gard 
given.  There  was  never  any  ig-  gallons.  2  jicnee  per  gallon  i  lo  current  money  rales  and  as  a  matter  of  fairness  to  lli>  Bondholders 

gostion  Uial  the  rails  oidcfw  l  in  ■’•"""•""0  gallons,  l-''^  pence  to  the  Company  will  pay  interest  at  tho  rate  of  660  per  annum  for  the  time 

.August  were  foi'  1922.  and  i'  would  giilbms.  iind  each  additional  which  must  elapse  before  piiyment  of  the  said  Bonds. 

look  as  ih.uiiLh  the  siiliseaii.  nf  Older  ^.illon  ovei  (hat  ainniiiit  at  the  raet  '  _  .  .  ..  .  ,  .  ,  .  ,  ... 


look  as  thmi.gli  the  siibseqiu.nt  order 
was  merely  a  re-order.  Ainway,  thi' 
door  was  opened  to  .0  sbiftiiig  o' 
v'hargcs  to  next  year,  with  wiiat  re- 
siills  remains  to  be  seen. 

TAX-EXEMPT  BONDS 
REACH  HUGE  TOTAL 


of  I'g  prnc('  jiei 


During  the  year  the  Company  sustained  a  great  loss  tliiougli 


CAsSII  STATEMENT 

For  the  year  ending  December  31st,  1921 


l.sliiiiale  h,»  Expert  Plaees  I  igure  u! 
3tt  Billion  Doitars  in  I  .N. 

\\  a.shinglon.  —  An  esliimite  that 


deposits  in  most  iiislanees  are  in  the  "f  Senator  Frederic  NIeliolls,  vvlio  liad  rendered  valuable  serviee  as 

form  of  leiilieular  tialehes.  and  the  "  Director  and  Yiec-Uresident  of  the  Company  since  1903. 
seams  vary  in  thickiies.s  from  11  to  * 'egular  iiionthlv  audit  and  verifiealion  of  Ihe  book.s.  aceounls 

5"  iiH'lics.  and  vouchers  was  made  liy  \Y.  .S.  Aiidi'e.ws  &  (  o..  Chartered  .Accountants. 

I A ..  ,,  1  For  tlie  information  of  Shareholders  your  Directors  desire  to  say  that 

.■■inied  M  n  -es  m-  Tr  r?’  'he  only  biisinesH  lo  be  transaeted  at  the  Annual 

n'ri -I  -in  I  iti  r  •  fc^  ecrtalii  .Meeting  of  llie  Company  on  Wednesday  next.  Feliruary  1st.  will  be 

ehambn-  of  slialr^^iis  eotml ni.-tVd  to  '  ‘he  ensuing 

i!i*si'dl  i?!*^n**'n  I'^'r****  cni^enls  for  ‘  Itcspecifiill.v  .submitted, 

dislillaumi  and  lefmiiig  at  the  siir- '  XVIIIT  AVI  MAi  kr-\/H-' 

face,  thus  doing  away  with  the  ex- 


-  dislillaumi  and  refining  at  the  siir- 

t  Plaeev  fi'-ure  ''"iiig  away  with  the  ex- 

il  iri*  in  I  S  'l•eu.sive  jirocess  of  mining  and  refin- 

Mi  estmiate  that  '''''he^hale  products  above  ground, 

c  a  lotiil  of  Sno  -  *  ^  Ptalf*il  lliat  tho  siiruoss  of  Iho 

*  entirelv  or  iiai  exjiei  Inieril  has  exceeded  expeeta- 

V  ‘  ,  lions. 


Ifdffur  I>r<’  M^i,  I9?0  . 

i;k<  i  iri  V 

Pppmiiiinv-^ 

>^ar. . .  4..  •.  ^  fiO-v.ian  50 

l{^n4*wal . I.XIO.mn  'M 

singi*' .  «« 

\nniiif;v .  ia.BA"*  Ml 

Amo'iiif*  J«*f|  nn  drpowir  ,  . .  tW 

Stippl^'JUfnfpr.T  rmitraif*  .  11.021 


ln^^pf^t  .  ...  . . ^1  **0  so 


USKMhNTS. 

ro  lioldrr^  and  Hrnrfirlai  : 

Death  Vt 

l^nd<4Ufiirnt« .  fNt 

^nn•lili«»H  ...  ..  IIM.70:!  JM» 

nnniiiit^«< .  7^)0  O'l 

>latiirrd  in$p**lmpnf  p»»IWir«.  .  ...  Im» 

snriPnd4‘rpd  ...  ...  n?4.,V».*v 

>'ijpnlpoiPtitHry  ri>ntract«  ,  .  ...  fl.OfiR  ” » 

roFfii*  :4:?>,2Pi  «f 

TpinporaPT  rednufioON . . 

Aiiirtnnt*-  pn  nithdra*in  '.CM  OT 


there  is  outstanding  a  total  ..f  $3".-  "  r"”'  '  oi  iim 

i  00o.00".O".l  of  bonds,  entirelv  or  pai  -  expeilnieni  has  exceeded  expeeia- 

lially  lax-rxrmpl.  frmn  \'hi(li  ihv 

Govorninont  rocoives  no  itveiiuo,  \vas‘  m 

made  by  Mr  Fdwin  It  A  .-dietnaii  ASBESTOS  EMBARGO 

,  profes.sor  of  political  ci.onf)iiiy  at  Co-  rvriuft  aakiair.*.. 

‘  liiinbia  Fniversity.  before  the  House  KKlNu  PriMvintpLn 

W  ays  and  Means  Uommiliee.  which  '  ULII9U  uUHOIULIiLU 

!  is  eoiisidering  projtosal.s  for  .1  (  onsli-  ”  - 

tiitional  arnendmeiit  jirohihitjug  fur-  Premier  lasehOrenu  .Alakes  .state. 


Revenue  Statement  For  Year  Ending  Slst  December,  1921. 


(•rosv  Eariiintro . 

Operating,  iiiiiiiiteiiaiiee,  etc,. . 

Inl'crest  on  Bonds, . . 

Perernlage  on  Lariiings . 

Pavement,  Taxes . 


. $.5,130,131  .52 

,  .$l.7v2.|ilfl  It 
113,621  51 
I.fl«l,s!»3  S6 
,.  •J'-‘6.7'22  15 

. -  -  (;,i27,7.'Jo  ;«» 


thei  issuatii'o  of  tax-exempt  recuri- 


fv\nfnA**,  •alafi* 
doctors. 

(•«>$  ^i*nnirnf  Inxt 
OHirlf'nd  fo  sfoc 
Npi  |rd|pr 


roRin*i'»inn9  I'o 


I'r.  .Seligmaii  said  that  if  tax  ex-| 


menl.-  t  einent  (Question  Profit  and  Lotss  Acc 

Also  i  p, 

t)t]eliec.  "'J  Iji  Go'eriimuit  i:  giv-  Balanee  from  last  year 


Melicil . . . 997.21»9  17 

Profit  and  Lotss  Account  For  Year  Ending  31sl  December,  1921. 


r«4  and  Uc^'llKf  fr'* 
L  holdpr% 

IVu.  irjl 


PH 

?o.onn  An 
fi«7.7r.i  n 


'  cmptitin  or  I’VUcrfll  v.f'i'*-  aljol-  Mu.  nf  an  cmhHrKO  on  rawi  pofifit  ;if|pr  of  hII  •'XIH'II''**'*,  intorr^l,  v\v* 


ished  the  CJovermnent  woiiM  r  reive 
I  additional  juiiiii.il  reviiiuc  of  apiii  'ix- 


■trbeslor  \(;y  ;  criuils  I’oii.-iderat.ioii,"  | 
■faieil  Hon.  I..  A.  'Ta'^i-liereaii.  Urime 


$.5.161, KM)  !)7 
99;,'.’»1)  17 


$1.163. MU  .'lO 


fmat.elv  .t30",0"0.co". 


r  tiimiteil  .Ministi  r  <)(  Hi."  proviner.  to-day 


outidaii'ltiig  Slate 


BALANCE  SHEE1 

As  at  December  31,  1921 


COMPARATIVE  STATEMENT  1921-1920 

1921  Ih'.’O 

ne  (s  months) . $.5. 1 30. 13 1  .52  $7.96i».M»l  Mt 


Fir*f  moilgagr'i  on  r^al  rsfafo  .. 
BondB  and  dt^bonluros  Ht  t«**t  .. 

Stock*  af  ro*!  .  . 

I.oariH  Mot'k*  .  . . 

K#*bI  f*tatr  at  inuliiriinir  4  «ii 

InjL*  nf  Toronto  nnd  Mlnniprs. 
l  oans  on  i  ompan.rS  pollfie* 
^undr.v  item*  • 

(  a*'h  in  linnkc  and  at  lirad  offir 


Nrt  ledger  a$*  prr  ipvli  *Iafrmpnt  . 

Inti^rr*!  and  rml*  dur  nnd  aicrnrd, 

Nrf  oHt«tandinc  nnd  dplVir(*d  ptmihim** 
fl^reon  in*  t'idrd  in  tlir  tinhilit^« 


'  1.IAB1J  il  lKS. 

4  71  Nr!  Mabilitv  und^r  iiivuramo  and  anniiifT  ron 

M.SR7.TK7  .  fratf*.  . J 

1  .IK l.it*  t .  lb  Deiilh  «  laitn*  adAi«>^d  btit  not  .«rt  paid.  In 

Mu.tHiO  fto  4-ttidfnfi:  nil  cluim*  rrportpd  fo  dnfr.  and  r**- 

I  Iif*Id  for  unrpp*»rtrd  riainis  . 

•?.7;t4.77l. *4  Fndowornl  clafm*  ontMandin^  . . 

Kfi  AinoiifitH  left  on  d»*nosil  ... 

.'i.*L!374  74  1>iiiporar.v  rrdtirtion*  oti  oiil*>landiiis  prrni- 

f.'.H.filo  Of  ituii*  -  .... 

—  rrofit*  to  pnlir.1  holder**  du^  aiMl  tiupatd 

6'»a.K7A.IO-V 04  Trofif*  allottnl  fo  deferred  .  dit idrnd  polirlev 
•;*.;{73  0-2  i«-iird  «in*e  1911 

-  rr^'tiiiiini**  and  inleresi  paid  in  adtam-e  ...... 

578. 80-2.731  17  rro$i«iion  for  *.pcriHl  affeiiry  fNpen-^r  . 

(iOO.iiOl -.'M  tieneral  e\prn«>eH  act  ritf-d . 

lle>er\e  for  ta\e«.  pa.>ohle  in  1922 . 

9ir>.no.j  y.i  rapital  *fork  paid  up  .  .  ..... 

Niirplu*  aho\e  alt  tiabilitie«i,  indiidinx  in«ex»t- 
menl  and  rontlnj^nf  rp«er4e  fund  of  avi*. 
7:if*..Tl . 


•249.97*  Vt 
i:i.:t37  10 
•:o.7*5  6:t 


fi  2.:f:2  #>T 
;t:.i69  91 
>5.000  (H) 


the  smoiint  of  otit;3:in'lti)g  Sl.lte,  |  referring  to  this  nmtlei-.  "W  r  nre  COMPARATIVE  STATEMENT  1921-1920 

coiitity  siul  miinie1|>al  tax-free  bonOs  ,  anxious  to  Oo  everythin:;  jiossihle  loj  |i)-j|  192 

at  approximately  .$ to,"""."""  """.  Iiilbuiiil  iij)  an  iniiin  try  in  maiiiifacliir- ,  t.ross  iiiennie  months) . $,5,131),  13 1  .52  $7.96i),'< 

arblition.  the  tioverninetU.  he  said,  j  ed  aslx'slo-  proiiiietf.  in  this  jn  ov  inei'  Operalilig,  inainleiiiiiiee,  etc . t, 7 ''2.  (96  It  6,62(!..5 

reerives  no  icveniie  from  t2'i,0"0,-  '  so  as  to  I'caj*  the  beiufit  of  ih<'  great  >'ft  eariiings . . .  317,911. 6s  l,2'»32{ 

00(1,000  worth  (d  Federal  homl.-.  ashe.stos  deposit;;  whieli  this  jiroviiiee'  f’assengers  carried .  1.3.5,91 7.'»6!)  I97JS 

I’rahitvilion  of  fnrftier  is'oie'  <if  lax-  I  eoniains.  ■  'Transfers .  (55l,Os6,''95  77.91 

exempt  sceurltiex  was  n.momieed  by  |  ,,  PereenlaKr  of  charges,  .-Kv  to  passenger  earn. 

J'.'  .  f';h.  -U  ”  i  mgs . 'S  >  M 

^  ■  '  irod" cut  from BALANCE  SHEET  AS  OF  31st  DECEMBER,  1921. 

WOOL  PRICES  NOT  Tlieie  is  anollier  angle  to  the  a:;-|  \S!*FTS 

DCinUf  I  ACT  VCAD  i ‘^'‘‘^■  Road  and  eqiiipniei.l .  . .«I9,68I,27S, .56 

BELOW  LAST  YEAR  Expenses  paid  on  aeeoiinl  (tf  arhitr.-ilion  pro- 

(leattons  than  the  ashe.stos  indiisiry.  '  ,.,.e,||ngs  .  212,606.61 

- —  Thi.s  i.s  the  qimstion  of  rement.  It  _  _ 

Hfisiitn  —  'I’wfi  ilfY Hosl-  Hp])f'His  that  in  Tho  nianiifacturo  of  eiini Oil II ies  . *  l.MI0.tl 


,  The  Fi'iine  .Minister  r<  ferred  to  the 
i  great  reriills  whicii  liad  come  to  the 


Transfers . 

f’errenlaKr  of  charges,  e(e„  to  passenger  earn. 
iiigs . 


Road  and  eniiipmeiil .  . 

Expenses  paid  on  aeeoiint  of  arhitriilion  pro- 
et'cdings . 


3 1 7,9  IF  ns 
|.3.5,i)(;.s6!) 
(Vl,0s6,s9.5 


.«I9,6s|,27S  .56 


6,626,56^  III 
I.2S32IS3  s-.> 
|972U6.7'26 
77.911.713 


inmistry.  ..erdings  .  212,606.61 

-  Tlii.s  i.s  Ihe  question  of  cement.  ft  _  _ _ .'(il9.s93,s.s|  5" 

Boston.- ’I'wo  dev eloitin'iit,-  |»()si-  apiiears  iliat  in  the  inaiiiifaet'ire  ol  \,|,Hiiees  (o  snltsidiiii'i  eompanies. . ...  l.stlO, 076.61 

live  in  eharaeter.  make  .  e,-'aiu  that  "'^''f.stos  hiiibling  materials  a  eon-  . . .  167.926.13 

American  Woollen  will  ill  bast  name  •'■"ioiable  (|iianiiiy  of  eenuni  is  ii.sed,  Iteeeivahle  . .  I9().l65.9t 

prices  as  Idgh  as  last  .vear.  ■•vheii  it  inaiiufaeturri s  in  tlie  I'l'o- ,  ( j|vb  in  hand  aiid  in  haul, . . . . .  t85.93,5.25 


Xudited  and 
A  (  .  NEFF. 
CLARKSON. 

fouri'J  cot  icct  :  i 

F.C.A  .  , 

GOR  DO.N  Si  D1  L'.A  CRT  it .  '  . 

.Xuditcrr. 

F  MACDONALIt. 

General  .viaiiager. 

INSURANCE 

ACCOUNT 

Insurance  at  Risk 

.  $1 15,237,81  S 

OFFICERS  AND 

DIRECTORS 

f>|)*'ns  its  hf'yvv  wof^lif  a  fort-  t  'inro  ront.ntti  liiai  thf*>  aio  ;it  a  dis-, 

niehi  or  so  hence,  f'irst,  an"  most  advxmtage  witU  the  Amenean  ashes- 
imporlant.  is  the  growing  specula-  muiiiifaei urer.s  because  eeineni 

I  tion  in  raw  wool  with  jirii  es  rising  here  i.-;  higher  than  in  the  l.niteiF 

!  sharplv  and  second  is  the  rieei.ion  ;oi  ‘1'"  'li,seussion  on  the  as-  . 

maintain  w.->crs.  annoutv'-c!  Id  Presi- 1 9’ic^tion.  which  has  been  held  . 

dent  M  ood  some  .v.-n  a’ld  now'  h'  the  aiii.horttie.s  here,  the  "I"''"'' , 

(onfirnipd  ih''  nrtioii  »*f  Indopon-  ^  friHcnt  vy?  dirtruss-ed.  and  thr.  •  of  tbi*  '‘fir 

dent  mill  executiv  es.  RO'-"  '-  tiejiaftim  n.  wa.s  mtirh  tnte,  .  Tlf  ro  irt  on  ac 

.  ,  I  ,  ,  estcfl.  since  it  i.t  a  gr  eat  user  of  ,  "rm  r  <i  iiie  iiri  ml 

A  goedst^rt  hasalrea  lt  neciim^  direetl.c  .md  indtrcnly.  and,  Arcoimts_  pajable  ..  .. 

on  19  :  oprnxtto'is.  Aooh  ..  uiomh  ^  direct ;  '• 

ago._  the  company  openc-  its  ,  conaum.  r  of  cement  than  In  the  past.,  . . 

line*  oh  the  higges  srale  in  i  .  •  .  .  ij.,,,  provim  i.il  <5nTeriimeni 

torv  and  by  ;  i  propo.-es  to  do  the  road  work  itself, 

wool  products  and  by  continu.ng  Hie  ;  remmit  t.  not  a  pro- 1 


i,i.u»n,irii:s. 


Vice-President 

.lOSUPH  HE.NDKBSO.N,  K.sq. 


President 

.1.  K.  .MACDONALD,  Esq. 


Vire-Prcsidenl 

t  OL.  ALBERT  E.  GOODERHAM. 


1.  „  i  The  maio  r  of  ecmeiit  is  not  a  pro- 1 

1.1-0  level  of  pri  .e;-,  t  :  vinelal  one,  bin  the  understanding ' 

fine  volume  ol  euxlers^  e’^in^  i  here  is  that  some  steps  will  be  taken 

happy  augury  f  ■  th-  ’■’  towards  getting  eeineiil  at  rates 

goi^ds  opening.  ,,,,iniievi  ti,  vvhich  will  encourage  road  building 

I  American  -SKcwilIen  <  m  nues  lu  .-o^.^iderably  than  at  present., 

I  firs  class  ftnanc  nl  '  .  The  province  of  Onurio  finds  itself 

verv  small  amount  of  liaoillties  and.  ‘„„v,  nnsitii-.n  this 


Mortgage . 

I  ity  of  'Toronto  on  account  purchase . 

(6l,006,tH)n.60  of  this  snni  was  paid  City  of  Toronto  hy 
order  of  the  court  on  aceoiiiif  of  pcrcoulagc  duo  tGcra.) 

.Acroiints  pajahlc . 

.\coriied  interest  on  bonds . 

Rosortes: 

.Indgiuont^  and  fines  giicii  against  the  (  om- 
pniiy  hilt  still  unpaid,  other  than  lujiirios 

and  damages . 1225,539.22 

I'rorision  for  renewals . 166,6502ss 

Ticket  retlcDBition . 8.56,927.02 

lii,iuries  and  dnmages . 367,009.98 


$2*2.(77,987  AMI 

.$1*2,000,600  66 
.  *2,271,360.06 
70,1MM).06 
.  2,«HMt,606  1)6 


80s,212  15 
15.187-20 


I’rofit  and  l/oss... 


.lohn  Macdonald.  Esq. 
Thos.  .1.  Ulark,  Esq. 


Lt.-Uol.  J.  F.  .Micliie. 
I’cles  Howland.  Esq. 


.lohn  Kirstbrook,  Esq. 
.lames  E.  Ganong,  Esq. 


General  Manager,  f  HARLES  S.  MACDONALD,  M.A. 
General  Manager  of  Agenc-en  Medical  Director 


.).  TOWER  BOYD. 


ERNEST  M.  HENDERSON.  B.A  .  .M  B. 


W'ilmot  L.  Matthews,  Esq. 
B.  B.  /Cronyn,  Esq. 

R.  S.  Waldie.  Esq. 

Secretary 

J  A.  .MACDONALD. 


Actuary.  Y.  R.  S.MITH.  M.A..  A.A.S.,  A.1..U 
As.st.  Actuary.  .1.  H.  BIRKENSHOW.  B.A.,  F.A.S. 


7’!! w  1  .-.w  ,-h  ’  '  'in  much  the  same  position  as  this; 

I  well  fortified  with  car  .  province  in  regard  to  cement,  and: 

I - i  it  is  known  that  the  Ontario  author- j 

1  DD  (v'l'L-nnii  riviPlNA.S  Itles  would  be  willing  to  co-or>€rate  , 

;  $.x,8i6,8..».  !  .J  jg  quite  po.ssible  that 

— - *  there  will  be  some  form  of  co-opera- 

Tlie  Financial  Times  reaches  a  tion  between  the  two  provinces  in 
I  class  of  people  who  are  interested  regard  to  cement.  If  it  should  de- 1 
land  aide  (o  liny  investment  seeiiri-  i  velop  that  o'her  relief  is  not  forth- j 
I  ties.  ^  coming.  j 


-  1,116,127.06 
.  4,163,901  60 

$22,4774)97.00 


BOARD  OF  DIRECTORS. 

■  President 

SIR  WILLIAM  MAClvENZIE 
BRIG-GEN.  SIR  HENRY  M.  PELLATT.  C.V.O. 
HON  »'.  P.  BEAUBIEN  E.  R.  WOOD 

GfcO.  H.  S.MITHERS  HUGH  MACKAY,  Iv.C. 
HERMAN  H.  PI'TTS 
FR.VXK  W.  ROSS 

R.  .1.  FLEMING.  General  Manager 
.1.  GRAt'E,  Sec  re  tary-T  rca.su  re  r 
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OILRESERVES  ,[ 
U.S.  WILL  LAST  I 
ONLY  20  YEARS! 


It  Result  of  Canvass  Recently! 
Concluded  by  United  States 
Getdogical  Survey,  and  is 
Clabncd  to  be  Most  Thorough  I 
Oil  Estimates  Ever  Attempted,  j 

Washington.— A  can^Ttss  of  the  oil  ‘ 
reserves  of  the  country  has  convtac- 1 
ed  the  United  States  Geological  Sur¬ 
vey  that  the  available  supply  la  only 
9,150,000,000  barrets.  This  Is  enough 
to  satisfy  the  present  requirements 
of  the  country  for  only  twenty  years, 
provided  the  oil  can  be  taken  out  of 
the  ground  as  fast  as  it  is  wanted. 

The  experts  of  the  survey  estimate, 
however,  that  the  oil  cannot  all  be  I 
discovered,  much  less  taken  out,  in-j 
elde  of  twenty  years,  and  assert  that ! 
the  time  is  rapidly  approaching  when 
this  country  will  have  to  depend  more 
and  more  on  foreign  countries  to  oh-  j 
tain  all  the  oil  it  needs.  They  warn  ( 
the  nation  that  it  must  avoid  waste  | 
of  oil  and  make  an  urgent  plea  for| 
the  development  of  new  methods  fori 
the  extraction  of  every  ounce  of  oil  | 
from  the  earth.  ! 

“Unlike  our  reserves  of  coal,  iron  j 
and  copper,”  the  Director  of  the  Sur¬ 
vey,  declared  in  announcing  the  re- 1 
suit  of  the  oil  canvass  which  it  lias  ! 
just  finished  in  co-operation  with  the' 
foremost  geologists  of  the  country,  I 
"which  are  so  large  that  apprchen- 1 
sion  of  their  early  exhaustion  is  not ' 
justified,  the  oil  reserves  of  the  coun¬ 
try,  as  the  public  has  frequently  lieen 
warned,  appears  adequate  to  supply 
the  demand  for  only  a  limited  num¬ 
ber  of  years.  The  annual  production 
of  the  country  is  now  almost  500,000,- 
barrels.  but  the  annual  consumption, 
already  well  beyond  the  half-billion 
'  mark.  Is  still  growing. 

"For  some  3'ears  we  have  had  to 
import  oil,  and  with  the  grow'th  in 
demand  our  dependence  on  foreign  oil 
become  steadily  greater  in  spite  of' 
our  own  increase  In  output.  ’  j 

Kcsults  CoDsIdcrcd  Startling.  j 

The  survey  just  completed  em¬ 
braces  a  careful  study  of  producing, 
probable  and  po.s.slble  oil-bearlng  re- 
.gions  in  the  United  States,  and  the 
results  are  considered  startling  by 
the  eminent  geologists  identified  with 
the  work.  The  canvass  was  made  by  ! 
a  joint  committee  composed  of  mem-  ! 
hers  of  the  Uivt^d  States  Geogrnphi-  j 
cal  Survey  and  the  American  Asso-  • 
ciation  of  Petroleum  Geologists.  It  ( 
resulted  in  an  inventory  estimate 
that  9,000,000,000  barrels  of  oil  recov¬ 
erable  by  means  now  in  use  remained 
in  the  ground  In  thl.s  country  on  .Ian. 

1.  1922.  ; 

Calculations  “Keasoitabl.v  Reliable.’^  | 
"The  calculations  of  the  oil  re¬ 
serves  In  the  proved  and  discovered 
fields  are  reasonably  reliable,”  the 
Director  of  the  Survey  said,  “and 
those  for  regions  regarded  as  em- 
hraciitg  ‘probable’  future  oil  fields ;  ' 

are  based  on  all  the  available  data  |  j 
and  are  entitled  to  high  respect,  butj 
the  committee  wishes  it  most  clearly 
understood  that  the  estimates  of  oil 
in  ‘possible’  territory  are  absolutely  :  . 

speculative,  and  hazardous,  and  that, ,  J 
although  the>'  represent  the  best.  | 
judgment  of  the  geologists.  ttiey|  | 
novcithele.s.s  maj'  be,  at  least  in  part,,  j 
ildly  erroneoiKS.  The  questions  in-  j 
volved  are  not  only  how  much  a  par-i 
licularly  doubtful  region  will  yield., 
but  whether  it  will  furnish  any  oil: 
whatever.  ) 

“On  the  w  hole,  the  estimates  are  | 
undoubtedly  the  best  that  have  ever  I 
been  made  for  the  I.nited  tSates,  and  . 
better  than  have  hitherto  been  pre- .  | 
pared  i<or  any  oil  country  or  «MstrW  1 
of  the  world.”  I  > 

CONFEDERATION  lTfE  '  I 
ASSETS  INCREASED| , 

Toronto. — Confederation  Life  Asso-  | 
ciation  reports  new  insurance  issued 
in  1921  amounted  to  $25,985,085.  com¬ 
pared  with  $*5,904,642  in  the  pre¬ 
vious  year.  Total  insurance  now  in  ' 
force  is  $145,2.‘17.818,  compared  with  |  1 

.$133,624,925.  Net  revenue  from  pre-  '  j 
miums  and  annuities  was  $5,497,960, 
an  increase  of  $225,410.  Total  as-  .  | 

sets  at  the  end  of  1921  amounted  to  ;  I 
$30,139,338,  an  increase  of  $3,226,-  , 

091. 

Death  claims  amounted  to  $995,928,  •  . 
a  decrease  of  S18,42S.  and  were  ' 
slightly  les.s  t’lan  50  jiei’  cent,  of  the  : 
expected  mortality.  Rale  of  intere.st  ■ 
earned  on  invested  assets  was  $6.02  ' 
per  cent.,  an  increase  of  one-fifth  of !  | 

one  per  cent,  over  the  previous  year.  ' 
The  report  is  the  fiftieth  presented  i 
by  President  J.  K.  .MacDonald,  who  is  [ 
still  in  good  health,  and  has  been  i 
ronneoted  witli  the  association  ; 
throughout  all  that  time.  i 

The  raet  of  jnterfsf  earned  on  the 
mean  net  ledger  assets  was  6.02  p.r., ! 
an  increase  of  1-5  of  1  p.c.  over  the  J  i 
previous  year.  The  decrease  In  the  , 
mortality  rate  shows  that  the  effects  i  J 
of  the  extra  death  strain  due  to  the 
war  and  influenza  epidemic  have  j  > 
been  overcome.  This  together  with  : 
the  increase  shown  in  the  rate  of  In- 1 
terest  earned  on  the  Invested  assets  | 
gives  every  reason  to  expect  contlnu- ! 
ed  improvement  which  will  result  In 
increased  profits  to  policyholders.  j 

SIXCLAIR  COXS.  OIL  CO. 

EARXS  OYER  $2  A  SHARK. , 

New  York. — Sinclair  Consolidated 
Oil  Co.  earned  over  $8,135,396  last 
year,  equivalent  to  more  than  $2  a 
share  on  the  outstanding  4,06'7,698 
shares  at  the  close  of  1921. 

The  Corporation  has  on  hand  more 
than  12,000.000  barrels  of  oil  and  any 
advance  In  the  price  of  oil  should  bo 
reflected  In  better  earnings  this 
year. 

Some  directors  favor  resumption  of 
cash  dividend  on  common  stock  this 
year  if  profits  warrant  it.  Authorized 
common  is  6,500,000  shares  of  no  par 
value.  One  thing  militating  against 
resumption  of  dividends  is  the  issue 
of  five-year  convertible  7  per  cent, 
notes,  due  May  ISth,  1925.  This  re¬ 
quires  $4,000,000  annually  as  a  sink¬ 
ing  fund,  aside  from  interest  on  bal¬ 
ance  outstanding.  Debt  December 
31?t  last  was  less  than  A- 


RED  STAR  REFINERIES  LIMITED 

An  Industrial  Offering  of  Exceptional  Merit  with 
Prospects  of  Special  Profits  « 

Experts  Declare  There  Is  No  More  Inviting  Field  For  an  Independent  Oil  Refinery  Than  in  Montreal 

Offering  8%  Preferred  Stock  with  Bonus  of  Common  Stock 

Oil  refining  is  a  great  basic  industry  profitably  carried  on  in  many  large  consuming 
centres.  Consumption  is  rapidly  increasing  and  there  is  room  for  greater  production. 
The  public  will  welcome  all  competition  they  can  get  in  gasoline  and  other  oil  products. 

In  recent  years  no  industry  has  produced  such  a  large  percentage  of  profits  as 
the  oil  industry.  Oil  refining  shares  in  the  exceptional  profits  •  without  the  risks 
attending  production  of  the  crude  oil. 

Great  advantages  accrue  to  all  corporations  refining  the  crude  oil  at  the  heart  of 
their  consuming  market  rather  than  at  its  source.  Crude  oil  can  be  shipped  from  the  oil 
fields  by  tank-steamers  and  delivered  direct  into  the  tanks  of  the  refinery  in  Montreal. 


ADVANTAGEOUS  SITE  SECURED 

The  Company  has  secured  a  large  site  in  the  East  End  of  Montreal, 
with  railroad  and  harbor  privileges,  and  is  now  ready  to  proceed  with  the 
ronstruction  of  the  first  unit  of  a  plant  capable  of  producing  one  thousand 
barrels  of  refined  oil  per  day. 

To  participate  in  this  enterprise  is  to  share  in  an  industry  with  the 
minimum  of  industrial  risks  and  maximum  of  profit.  It  is  a  spot  cash  busi¬ 
ness.  ■with  a  ready  market  for  its  products.  It  is  an  ever-growing  market, 
and  it  is  anticipated  that  the  first  unit  will  not  long  be  able  to  meet  the 
demand.  Construction  is  arranged  so  that  additional  units  of  1,000  barrels 
can  be  added  from  time  to  time  as  circumstances  demand. 

There  will  be  nothing  of  an  experimental  nature  about  this  plant. 
Engineers  of  international  reputation  will  build  it.  They  have  built  many 
.  others,  and  they  know  exactly  what  it  will  cost  to  set  the  refinery  in  operation. 
The  operating  labor  problem  is  negligible,  as  a  few  experts  and  laborers  fill 
the  requirements. 

Refining  process  is  simple  and  quick,  requiring  only  24  hours,  and 
profits  begin  to  accrue  when  the  plant  starts  to  operate.  There  is  no  ques¬ 
tion  about  the  growth  of  Canada  as  a  large  consumer  of  gasoline  and  other 
oil  products.  The  increasing  use  of  the  automobile  is  in  itself  a  guarantee 
of  that  statement.  There  will  also  be  a  big  market  in  Montreal  for  the 
supply  of  fuel  oil  to  ocean  and  other  steamers.  This  prospect  is  only  in  its 
infancy.  One  important  fact  to  be  borne  in  mind  in  connection  with  the 
oil  industry  is  that  it  is  exempt  from  one  of  the  vital  drawbacks  affecting  the 
great  bulk  of  other  enterprises  in  this  country.  Its  prosperity  is  in  part  due 
to  the  absence  of  competition  in  crude  and  refined  oils  from  foreign  coun¬ 
tries,  with  depreciated  currencies  and  cheap  labor.  European  countries, 
which  are  now  cutting  into  business  in  other  markets  with  merchandise  at 
,  prices  far  below  those  of  Canadian,  American  and  British  manufacture,  do 
not  produce  crude  oil,  nor  are  they  of  any  importance  as  refiners.  In  con¬ 
sequence,  their  cheap  labor  and  depreciated  money  does  not  permit  them 
to  compete  in  crude  and  refined  oil  markets,  in  which  the  producers  on  this 
continent  are  predominant. 

HOW  FORTUNES  ARE  ACQUIRED 

Great  fortunes  were  not  built  up  by  buying  high-grade  investment 
bonds.  That  policy  is  pursued  after  the  basis  of  fortunes  has  been  laid  by 
far-sighted  purchases  of  investments  with  speculative  possibilities.  Buying 
low-yield  bonds  serves  an  excellent  purpose  if  only  an  annuity  is  desired. 
But  the  vast  majority  of  people  desire  broader  opportunities.  1  hey  want 
something  which  gives  fair  promise  of  growing  in  value  a.s  the  industry 
expands;  something  which  promises  more  than  a  fixed  interest  return. 

The  records  of  the  oil  industry  show  unmistakably  that  it  excels  in 
special  opportunities  for  large  margins  of  profits.  In  fact,  it  has  no  parallel 
in  that  respect.  The  past  has  shown  that  in  respect  to  all  oil  corporations 
the  opportunities  of  the  future  are  just  as  inviting.  Red  Star  Refineries 
Limited  provides  one  of  these. 

THE  QUESTION  OF  PROFIT^SPLENDID  PROSPECTS 

The  C.  B.  Roberts  Engineering  Company,  of  Boston,  builders  of  the 
most  modern  plants  of  the  kind  on  the  continent,  have  been  engaged  to 
construct  the  Red  Star  Refinery.  The  Company  has  its  own  experts  in  both 
construction  and  oil  refining.  Their  report  approves  the  selection  of  Mont¬ 
real  as  one  of  the  best  possible  locations  for  the  purpose  in  view,  both  as 
regards  a  steady  and  ample  supply  of  crude  oil  and  an  excellent  market  for 
the  disposal  of  the  product. 

In  a  letter  to  the  Red  Star  Refineries  Limited,  discussing  the  question  of 
prospective  profits,  they  say:  ‘‘  Taking  everything  into  consideration,  we 
can  assure  you  that  the  net  profits  of  $3.2'>  per  barrel  shown,  less  selling  cost, 
is  a  conservative  figure  and  not  unusual.”  Allowing  25  cents  per  barrel  fot 
selling  costs,  operations  would  yield  a  profit  of  $3.00  per  barrel,  which  on 
a  1,000  barrels  per  day  for  365  days  (as  the  process  is  continuous)  would 
show  an  earning  power  in  excess  of  $1,000,000  per  year.  Over  25  per  cent, 
on  the  entire  authorized  common  stock  would,  therefore,  be  available  for 
dividends  after  paying  8  per  cent,  on  the  total  issue  of  preferred. 


THE  BOARD  OF  DIRECTORS 

The  Directors  of  the  Company  are  all  well-known  men  in  their 
respective  communities. 

HONORABLE  SENATOR  NAPOLEO.N  A.  BELCOURT,  K.C,  P.C., 
LL.M.,  LL.D.,  the  President,  is  a  leading  member  of  the  Ottawa  Bar,  senior 
member  of  the  law  firm  of  Belcourt,  Ritchie,  Chevrier  &  Leduc.  He  is  a 
graduate  of  Laval  University,  and  was  honored  with  the  honorary  degree  of 
LL.D.,  by  Ottawa  Univarsity  in  1885.  He  was  called  to  the  Quebec  Bar 
in  1882  and  the  Ontario  Bar  in  1884.  He  was  elected  to  the  House  of  Com¬ 
mons  in  1896,  and  was  re-elected  at  two  subsequent  general  elections.  He 
was  honored  with  the  appointment  of  Speaker  of  the  House  from  1904- 
1906.  and  was  called  to  the  Privy  Council  in  1905,  In  1907  he  was  called 
to  the  Senate,  in  which  he  continues  to  sit.  He  has  been  associated  with 
many  judicial  and  political  positions,  and  was  one  of  the  delegates  from 
Self-Governing  Dominions  to  the  Empire  Parliamentary  Association  meet¬ 
ing  in  London  in  1916. 

T.  A  HILBURN,  the  Vice-President  and  General  Manager  of  the 
Red  Star  Refineries,  is  a  man  of  striking  personality,  with  a  wonderful 
supply  of  energy  that  enables  him  to  execute  and  carry  to  completion  the 
work  he  has  in  hand,  which  at  present  is  the  task  of  building  a  Refinery  in 
Montreal  that  will  be  a  producer  of  the  very  best  petroleum  products  on 
the  market.  Mr.  Hilburn  comes  from  Texas,  and  is  a  practical  oil  man  of 
considerable  experience,  having  made  a  thorough  study  of  the  oil  question 
through  its  varied  stages  until  the  finished  product,  and  “  Nothing  but  the 
Best  ”  is  substantially  his  motto.  Competent  management  is  assured  with 
9  man  of  his  character  and  ability  guiding  the  reins. 

F,  W.  STEWART  is  well  known  as  a  public-spirited  business  man  who 
has  shown  great  zeal  and  ability  in  the  furtherance  of  commercial  organiza¬ 
tions  with  which  he  is  connected.  His  work  as  Chairman  of  the  Montreal 
Section  of  the  Canadian  Manufacturers’  Section  is  fresh  in  the  minds  of 
Montreal  business  men.  He  is  Managing-Director  of  Cluett,  Peabody  & 
Co.,  of  Canada,  Limited,  one  of  the  largest  manufacturers  of  men’s  shirts 
and  collars  on  the  continent.  He  has  served  on  many  public  bodies  created 
for  the  furtherance  of  the  public  welfare. 

HENRY  W.  AUSTIN  is  a  well-known  glove  manufacturer,  and  was  for 
many  years  the  representative  in  Canada  of  the  French  Manufacturers,  Perrin 
Freres  &  Company.  Later  their  interests  were  amalgamated  with  the  Kayscr 
glove  manufacturing  interests  in  Canada,  and  Mr.  Austin  is  now  the  Manag¬ 
ing-Director  of  this  important  industrial  organization. 

JOSEPH  S.  STANFORD  has  established  a  wide  reputation  as  a  suc¬ 
cessful  merchant  in  the  provision  business.  He  is  now  President  and  .Manag¬ 
ing-Director  of  Stanfords  Limited,  which  had  small  beginnings,  but  is  now  one 
of  the  most  important  establishments  in  the  metropolis,  catering  to  its  highest- 
class  trade.  He  is  also  President  of  the  Cemada  Cabinet  Works,  Limited. 
He  has  been  associated  for  some  years  with  a  number  of  well-known  organi¬ 
zations  of  an  educational  and  recreation  character. 

JOHN  MacNAUGHTON,  B.A.,  B.Sc,,  B.C.L.,  who  is  associated  with 
Senator  Belcourt  as  Counsel  for  the  Company,  has  for  some  years  devoted 
himself  chiefly  to  Corporation  law.  He  is  a  native  of  New  Brunswick,  and 
took  the  degrees  of  B.A.  and  B.Sc.  from  the  University  of  New  Brunswick 
(1905).  Coming  to  Montreal,  he  joined  the  editorial  staff  of  the  Montreal 
Daily  Witness  (1905-07),  and,  after  reading  law  with  MacMaster,  Hickson 
&  Campbell,  entered  McGill  Law  School  in  1910,  taking  the  degree  of  B.C.L.. 
McGill  University,  1913,  and  was  called  to  the  Bar  of  the  Province  of  Quebec 
the  following  year. 

J.  S.  GILES  has  been  a  resident  of  Lachule  since  1 896.  He  is  one  of 
the  town’s  best-known  citizens  and  is  also  widely  known  throughout  the 
surrounding  country.  He  is  a  man  of  keen  business  ability  and  strong  con¬ 
victions,  and  has  always  taken  an  active  interest  in  the  affairs  of  the  town  and 
Its  environs,  ever  being  an  ardent  advocate  of  measures  calculated  to  con¬ 
tribute  to  the  welfare  of  the  community.  He  has  also  shared  in  the  admin¬ 
istration  of  the  town’s  affairs,  as  a  member  of  the  municipal  council.  He  is 
Editor  and  proprietor  of  “The  Watchman,  ”  a  weekly  local  newspaper 
enjoying  wide  popularity. 


FINANCES 

$1,000,000  of  Preferred  Stock,  par  value. . .  $10  per  share  $2,000,000  of  Common  Stock,  par  value .  $10  per  share 

The  Preferred  Stock  is  cumulative,  and  constitutes  a  first  lien  on  all  assets  and  profits,  there  being  no  bond  issues. 

TERMS 

Preferred  Stock  at  par  ($10),  carrying  a  bonus  of  40%  Common  Stock. 

Fifty  per  cent,  of  purchase  price  is  payable  in  cash  and  balance  within  six  months  in  installments  to  suit  purchaser. 


INFORMATION  FORM 

To  Red  Star  Refineries  Limited, 

171  St.  James  Street,  Montreal,  Canada. 

Please  send  me  further  details  of  Red  Star  Refineries  Limited 
offering  of  Preferred  Stock  with  bonus  of  Common  Stock. 


APPLICATION  FORM 

To  Red  Star  Refineries  Limited, 

171  St.  James  Street,  Montreal,  Cauiada. 

Enclosed  please  find  $ . .  for  subscription 

to . shares  of  the  Preferred  Stock  of  the  Red  Star 

Refineries  Limited,  with  which  i  am  to  receive  a  Common  Stock  bonus 
of  40%. 

Name . 


City .  . , 


Province . 


RED  STAR  REFINERIES  LIMITED 


Suite  22-23,  171  St.  James  Street 


MONTREAL 


CANADA 


Phone  Main  905 


A 
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DIVTOEXU  NOTICES.  ETC. 


Fluctuations  of  Active  Listed  Securities 


CANADIAN  TOURS  TO  EUROPE 


MNK  OF  MONTRFAL 


]^OnCE  Is  hereby  sivpn  that  a 
DIVIDEND  of  THREE  per  cent, 
npoa  the  paid  np  f.apital  Stock  of 
this  Institntfon.  has  heen  declared 
for  the  enrrent  quarter,  pa.vahle  on 
and  after  Wedne.sday,  the  TTRST 
day  of  MARCH  nc-Tt,  to  Shareholders 
of  record  of  Ulst  JaEtiary,  1022. 

By  order  of  the  Board, 
FREDERICK  WIU.IA-MS^TA YIDR. 

General  Manager. 
MontreaL  20th  January.  1922. 


SUMMER  SEASON  1922 


A  Series  of  Attractive  All-Canadian  Tours 
Leaving  Montreal  June  and  July 

ENGLAND,  SCOTLAND,  FRANCE,  BELGIUM 
SWITZERLAND,  ITALY 


Special  Features 


The  Royal  Bank  of  Canada 


i»ividi;m»  .No.  ins. 

^OTR'E  is  liercby  gixrti  ;v 

Diviuk.M)  or  Thkkk  rru  i  knt 
(heins  at  the  rate  of  twelve  iier  eent. 
per  annum)  upon  the  paid-un  capital 
stock  of  this  hank  has  been  declared 
for  the  current  ciiiarter.  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Wcdne.sday  the  first  day 
of  March  next,  to  shareholders  of 
record  at  the  close  of  business  on 
the  16th  day  of  February. 

By  order  of  the  Board. 

C.  E.  .NEIl.T.. 

General  Manager. 

Montreal,  Que„  J.-uiuary  17,  1922.  ' 


Eiijg^lisli  Lakes  and  Shakespeare  District 
Motor  Tour  Through  the  French  Alps 
Passion  Play  at  Ober-Aiiiniergaii 
Tlie  Canadian  Battlefields 


I*rnvi<liiij2  Orraii  Passages.  Railt\a\  anti 
.'Slrainslii|i  Travel  in  Europe.  First  Class 
Hotels.  Siglitseciup  Drives.  Fees.  ete. 


Write  for  Descriptive  Program 

Sonni/  0  cny  (Catherine  St.  West 

.  llUUlV  (x  OUll  Montreal 

DfTieial  Foreign  Travel  \gents — OI>er-Ainniergaii  Passion  Plav 


nividend  .No.  I  to. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  Per  t’ent.  upon  the 
capital  etock  of  this  Bank,  being  at 
the  rate  of  twelve  per  cent,  per 
annum,  has  been  declared  for  the 
quarter  ending  28th  February  next, 
and  that  the  same  will  be  pay¬ 
able  at  the  Bank  and  its  Branches 
on  and  after  Wednesday.  1st  March, 
1922,  to  shareholders  of  record  at 
the  close  of  business  on  the  13th  day 
of  Fehruarv  .  1922. 

By  order  of  the  Beard. 

JOHN  AIRD, 

General  Manager. 
Toronto.  29th  Januai-y,  1922. 


PRK  E  T03UXT0  STO«  KS 


SERVICE  ! 


Canadn  Hreatl 
Uo.  i'ref 

t  ail,  ileneral  Hire 
I Vk  I’ref 
('unada  Sail 
('ity  I)air.\  ...  . 

I  Jo.  l*rof  . 

(’omag 

t’.  Gan  .  .  . 


Not  only  a  service 

that  pleases  hut  also 
one  that  is  eminently  satisfactory. 
Our  strongest  evidence  of  this 
statement  is  our  steadily  growing 
clientele. 


Satis¬ 

factory 

Service, 

Sir! 


nividend  No.  162. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  Three  Per  I'ent.  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of 
Twelve  Per  Cent,  per  annnra,  upon 
the  Paid-up  Capital  .Stock  of  the 
Bank,  has  this  day  been  declared, 
and  that  the  same  will  he  payable  at 
the  Bank  and  its  Branches  on  and 
after  the  First  day  of  .March  next  to 
shareholders  of  record  at  the  close  of 
business  on  the  10th  day  of  Febru¬ 
ary  next. 

By  order  of  the  Board. 

THOS.  F.  HOW. 

General  Manager. 
The  Bank  of  Toronto,  Toronto, 
.lanuary  25tli.  1922. 


PERSONAUZED  SERVICE.  A  THOROUGH 

understanding  of  what  each  individual  investor 
and  trader  requires  and  a  keen  interest  in  promoting 
his  best  interests:  plus  adequate  facilities  to  carry  out 
this  ideal.  ^  _  i 


!>».•,  H  . 

Ho.  I’r.-f 
J'-nvinFiai  f’apt 
I  To.  prr f 
K  •Kort 
IM.  iVpf 


Montreal  Unlisted  Market 


tFurnit^hod  l»y  llalfour,  Wliito  < 

Bid 

\tnc»  Holdon  Tiro  7'«  Prof  7D 

iJiF.  ( 'omrr.on  .17m 

.ArgoDHUt  Gold  ”7 

Beiding  L 'orliPpUi  7' f  Prof  .  .71 

Do.  L  onimon  liO 

Rrandram  H»>ndorson  7' ^  Prpf 
I  )o.  f,  i  ntnmon.  x.d.  1  *4  S  - 
<  anadian  ( 'onnootjcjl  (‘t»tton 
8‘  ,  Prpf.  <*' ,  in  Ri  .-.'ars  08 

('anatiiftn  < ’t»n«nliHatrd  Wit  7^, 

Prof,  In  arrrar?. .  r>D 

I  >0.  Common  I D 

I  'anadian  W  f»t»tiDgh<iURr  8' ,  Com  IDiCj 
I’nnadian  7’,  Prrf  («.'• 

1  M).  (  t»mmoD  1  7 

Ctn'kshiitt  I’low  7'’,  Prf*f..3T',  in 
airraiA  P«\ .  1' ,  '1.1 

Hrt'wrrirw 

C’lhan-Canadlati  Sugar  8' ,  N  \  . 

Prof.  in  airrarjt 
I  Ml.  i  omrr*'!!  2 

Dom.  Pt)W('.  A-  Tran'4.  i‘iff.  81 


U'Lirnished  by  Shearion-IIaminiH  A  Co.) 


.'MIjsT  halmrrs 
Am.  Agn.  Ch(»7Ti.cal 
Am.  Boot  Sugar 
Am.  Hoith  Magnotu 
.\m.  Can 

' m.  Car  Potuidry 
A  m .  ('t)tlon  <  >il 
Am.  |)r.  Syiidicatr 
Am.  ilidn  Loathor 
I>o.  Pref 
Am.  Iro 

.^m.  Intpr.  <  'orp  .  .  . 
Am.  i^in-cord 
Am.  l/oroinotivr  .  .. 
Am.  Ship  &  < ’om 
-Arn.  Smolting 
Am.  Stool  |•‘oupdrir!« 
Am.  Sugar 
•Am.  Sumaf .  Toh 

Am.  Trl.  &  To! . 

Am.  W onion  .  . 

Anaconda  Copprr 
Atchison 

Atlaniji-  (i.  At  W.  I 
Baldwin  I.rco 
Baltimore  A*  *  »hio 
Bcihlohrni  Stool  B 
Brooklyn  flapid  Tran 
( 'aliforriia  fVtrol 
I  'anadiati  Pacific 

<  ontral  I^OHthor 
Crrro  f|c  p.-.-co 
Cli'indPr  ATofo-r 

r  hicHgo  M  St .  I’ 
Chicag'-  it'-c!v  Tsland 
( ’hilo  ( 'oppor  <  '(> 
t  l>ino  (  opiicr 
Colnrad**  Fuel 
( 'on^olidat'-d  «if.r 

<  •Gitinontal  (  an 
Corn  I’roduc'.s 

<  'rucilvlo  Stool 

<  'ui»a  f  anc  Sugar 
t  'oiomhia  ( ias 
i-b>dicoot  J 

Kri'*  Bailrokd 
l  amoup  i*Iayors 
Prr^porf  To\rs 
(irnora’  Klcctric  .  .  . 
(lonorr.l  Motors 
frOofilich 

rir^a*  Nonherr.  prof 


THAT  IS  OUR  CONCEPTION  OF 
the  kind  of  Service  due  to  every 
investor  and  trader  by  hia  broker. 


26  Telephones 


For  bettor  Service,  consult 

Friedman,  Markelson  &Co. 

Stock  Brokers 

30  Hospital  Street  -  -  MONTREAL 

HBAD  OFPICB,  4B  Stmvr  St..  Nrw  Yaf* 

BRANCHES 

i$23  Broadway,  fibw  V^rJb  74i  Mmim  5<.»  Hmrtiord,  Ca/in. 


Gillette  Safety  Razor  (’0 


'i'ho  Board  oT  Dircclors  have  to¬ 
day  declared  a  slock  dividend  of 
payable  fioni  the  olTico  of  the 
Old  I  olony  Trust  (  onipany.  Boston. 
Mass.,  on  .lime  Tst.  1^1!2,  to  shaie- 
lioiders  of  record  at  the  close  t»f 
business  .May  Ist.  Ih22. 


i  Jr\  den  Paper 
Kamou.4  Playcru  8‘,  Prff 
I  t'ommon 
hVonlr-nac  Brottnica 
Galt  B’a^.  I'ommon 
(i(M>d\«‘ar  Tiro  7',  Prof.,  7' 
arrearp 

IPdbngcr  Gonj^olidaird  (iold 


Private  IVireit  to  NeS’  York  avd  Rranchex. 


Hono'  Bank  , '  , 
Imperial  i  hi  12' 
imperial  Ttibac 


l.aur^ntido  Poucr  1',  p 

1.. 0ct\  M  Thca^  -Mcl'-o.  7't  Pid. 

■7*1  t  in  arreare 
1  >n.  ( 'ommon 

l.oc^A  'rh*‘alr»»s,  M(»n!rcal  7'. 
Pri'f.  -Ca'i  in  arrears  ' 

I>o.  (V»mmon 

Thratrc^,  Ottawa.  7', 
Pref.  1 1'  f  in  arrears 
I  >'».  ( *omm«»n  - 

1 ..  K.  StfH’l  Cnils  '2  I’rcf. .  I  Cnni 
i  Kf'sli  >•  ( ‘oni  .1 

.M«*nlrf*al  City  It  District  Bunk 


Schumacher 


Eastern  Theatres  Limited 


(I’aiitacfv  Theatre  I'uroiilo) 
.NOTICE  is  hereby  gi\en  that  a 
(li'ideiid  «>r  3'/»rf  on  Ibe  Preference 
shares  of  ,lio  Kastern  Theatres.  I.iin- 
itcci.  has  ticen  {leclarod.  payablo  on 
I'ebruary  l.jib.  1922.  lo  Sharrbobiers 
of  record  .laniiary  31  si.  1922. 

Rv  Order  of  the  Board. 

A.  '  .  .\1  (-MASTER. 

Secret.try. 


APROI’l.RT'l"  of  l()(l  acres,  situated  directly  be¬ 
tween  the  world-famed  gold  mines.  Hollin^er 
C.'onsolidaled  and  M«  Intyre-Poicuijinc.  I'.quip 
ment  includes  one  of  the  finest  milling  plants  in  Por 
ciiltine,  and  the  properly  partially  develojted  lo  a 
depth  of  600  feet. 

Influential  American  inletests  are  now  reported 
negotiating  lor  control  in  the  company,  whiclt.  ii  suc¬ 
cessful.  will  likely  mean  materially  higher  prices  mar- 
ketwise. 

1  hose  negotiating  this  big  deal  are  reported  as 
.steady  buyers  of  the  stock,  and  an  announcement  re¬ 
garding  its  consummation,  expected  before  long,  would 
undoubtedly  cause  a  sharp  advance. 

.Schuniacbci,  at  current  low  prices,  appears  one  of 
the  attractive  jirofil-makcrs  in  the  mining  market 


National  Brick  F'rrf 
I  >n.  <  ommon 
North  Am'Tican  Pulp 
Provinrial  ILink  ( 
Uiordon  8^*^  Pref.  t\, 

B’Tcar^* 

Do.  <  'ommon  ■  Ni  w) 
Saguenay  Pulp  ft  Pow 
Do.  Gommon 
Southern  Ganada  Pow 


MIAFK 

\flaiv4f 

I  Ba»ic\ 

'  Gh"-Wr 
I  <  'oniag 
Grow  n  Ke.'.f 


(P«iU  Siat'V  Steel  . 

H.a.'ik  Bar 
In«;pir.'ilion  Gooper 
Internationa!  Marv..  .  . 

Intcrnaiional  Nickel 
Int.  Merchant  .Marine 
Do.  Pref 

lnternp»ioraI  I'aper  .  . 

K anna's  Gity  Southern  .  , 
Kellx'-SprinplieUl 
Kenue.cfitt  (  opner  ... 

Kc> .stone  Tire  4  Kuhlifr 
Lackawanna  Steel 

lychigh  X'alley  . . . 

McTitjhi  petrol 

Miami  <  'opper  . .  .... 
M id’  ale  Steel  .  ,  . 

M  ii»souri  K .  ard  T  ,  . 
Missouri  Pacific 
National  Lnamel 
Nationa!  Wwi 

Ne\r.da  Gon  -olidated  Copper 


SINCLAIR  OIL  EARNS 
$2  SHARE  FOR  1921 


Sterling  Bank  8' . 
Tram  I'owep 
\Aes»crn  (iroiers  7 
Western  QtjeWc  I' 
I  Jo.  (  ommttn 
W  halen  Pulp  A  P 
28'' i  in  arrear.s . 
Do.  Ommon 
Winnipeg  F'leciric 
r>i\ idend  Payal 


I  Hargre; 


N>'\  York.  —  .-MtlKnixIi  Sincbiiv  Oil 
showril  cavniiiKS  for  tlif*  f-r.^t  six 
nioiKbs  of  l!t21  of  ov('f  t'lO  cr-nts  a 
share,  the  e.-irninss  for  the  second 
six  months  ha\e  been  sufficient  'o 
brins  the  tolal  nt>  to  more  than  .S2 
a  share  *or  the  year. 

White  Sinclair  had  to  write  off  for 
(lejireeir.tion  the  first  six  months.  Sti.- 
pm.oOo.  it  is  helievrd  that  the  last 
six  inoiiths  of  1921  could  furnish  a 
basis  for  writing  tip  its  oil  on  liand 
by  twice  Ibis  .mtonni.  or  i>y  more 
than  812.000.(1(10,  imi  this  is  not  like¬ 
ly  to  !(('  done. 

’I'lie  advance  in  llie  [o  n c  of  oil 
lor  Ihe  ntore  than  10  million  barrehs 
.'^iiielail-  had  on  hand  '.(otild  probably 
b(  n  i((  l(''tler  e.tcninc:'  f((r  1922, 

ns  the  ((II  (s  sold.  !-;ome  oil  (  (nn- 
panies.  It  is  said,  allow  oil  advances 
and  declines  lo  appear  (Oily  in  th<> 
profit  and  lo.=s  sheet  as  the  oil  is 
.sold. 

Pome  of  the  larcrst  sloekliolders  "i 
Sinclair  are  eliafinx  tinder  ihe.  em- 
tailniPtil  poliev .  They  sa.v  dial  Sin¬ 
clair  was  boilt  t((r  (■rpansi<(n.  ti:(s 
been  halted  only  by  monetarv  strin- 
sency.  and  to  woik  ont  its  destiny 
and  make  full  ti.m  of  ils  plants  and 
facilitie.s  trust  ao  forwidd.  .Already, 
there  is  talk  that  .stinela.ir  pipe  line 
facilities  arc  inadequate  for  its  busi¬ 
ness  and  that  refineries  should  be 
enlarged  to  the  extcul  of  at  least 
10  niiliton  barrels. 


H  AMILTON  B.  WILLS  &  CO.,  Lid 


A  Jiglo  A  rnf  iicau  ( Jil 
Atlantic  Bcfining,  Coin 
Do.  Pr«f  . 

Buckoyr  Pipe  Line  .  . 
hAircka  Pipe  Line  . .  . . 

Illinois  Pipe  Line  . 

Indiana  Pipe  I.inr*  .  .  . . 
Natiofial  Transit  .  .. 
New  A  ork  Transit 
Northern  Pipe  lunr  ... 
<  Jhio  <  Jil 

Prairie  i  lil  A-  (ias 
Prairie  F’lpe  liine 
Southern  Pipe  Line  ,  . 
Sftiith.  Penn.  <  >il 
Standard  Oil  ftf  t'al 
Do.  hid 
Df.  N  .L.  (  ‘fm 
Do.  N.J..  f’rM 
Do.  N.V 

I.  nion  Tank  Gar.  <  ««m 
Do.  Pref 
Vaejuni  Oil 
Impe-iul  (>i;  Limited 
Inirrnatiima!  Pete.  G,, 


Northern  1’acific 
No*.  a  Fertin  Steel 
Pure  till  (  o 
Pan.  Amcr.  Petrol 


NLW  VOKK  C  OTTON  i:\<  HANCei; 
VHli  KS 

l•■urn^5  iictj  lit  .|enK’<,  tiwvnne  &  Cf». ) 

<  Jppn  lli';h  L<»w  Gl  mmi 

.  ,  H>6i>  ifiSK  Ifl.'.H  168.7  88 

,  IH4.*  166f)  1F'I2  16.")**  60 

I6IM  1614  1.7JJ.-,  1610  IJ 

t  IXn.)  I. LML7  nor 

nlcT  ....  l.’.t.l  1661  1561  1.570  nor 

-r  .  10.5.)  If, 67  1541  LSt^fl  62 

ibcr  1.5.50  1. 5.5.5  I.Mt  lO.VSnor 

ofton  .  .  1720  up  50. 


I’ro.«sed  Steel  ( 'ar 

Ua>  .  <  ••nsolidated  ( ’opj 

K^atling 

pepuhlie  Iron  A  Sif'el 
Ko\al  Dijtch 

St .  I  -oujix  Si  > .  I' 

Sinclair  Consolidated 
SlosR  Sheftiehl 
Soyt  hern  F'acifir  .  .  , 
Sout  iiern  liailu  a  .  . 

I  Jo.  Pre< 

St  rorrherg  <  >  ... 

Sti:fiehak**r 
Tennrjyser  (  f.pper 
Te8as  Dil 
Te\a<  Par:rtc 
1  ohacco  PritfJuc-s  Gtt 
I  nioii  paciTc 
Kniied  Kel&il  >torr« 

TV  S.  Industrial  Alcohol 
\  .  S.  Rubber 
T'.  S.  Steel 

1)0.  Prof  ... 
Vtah  t  opper 
A’anadium 
Westinghousr 
V.hitc  Mo* or 
Wi’ly.ts-^Jverland 
Wi>o*>  Parkinf»  Go 
Worthington  Pump 


i:n(;ini:erin(;  construction 

A.  F.  Byers  &  Company 

I  imhei) 

i:n(jint:ers  ^  com  ractors 

.140  iJniversity  Street,  -  -MonTRF.M, 

Bl  II.DIM;  CONSIRl  (fl  ION 


FISK  RUBBER  NOW 
WORKS  ALL  PLANTS 


li((.  Ion.  l■'((^owing  shutdown  for 
in  vent'ir.' ,  Fi.'^k  Riildter  has  sUirted 
both  ils  own  plants  at  <  liieop)>e  Fa.lls 
and  flic  l■'((|eraI  Rubber  plant  at 
fiidahy.  Wis..  on.  a  manufaeturint; 
sebedule  which  is  substantially 
hisher  than  anj  operatins  achieve¬ 
ment  of  last  year. 

The  (parent  factory  is  now  ttirBing 
out  !i.(i(j(i  casings  daily,  while  Federal 
is  produring  3,0oo,  or  a  total  produc¬ 
tion  of  12,000  tires  daily.  'I'his  is  on 
tile  basis  of  -lo  i».c.  cord  at  Fisk  and 
33  1-3  p.c.  c-TC'd  at  Fe'leral.  In  tinie.s 
past  when  fabric  tire  production  was 
proportionately  much  higher,  the 
unit  production  schedule  would  nat¬ 
urally  be  higher  on  the  present  base 
of  operations,  inasmuch  as  the  cor(! 
product  is  harder  and  heavier  to 
build. 

It  hs  figured  that  only  with  a  small 
amount  of  additional  machinery  Fisk 
plants,  working  on  a  fw'o-shift  daily 
basis  and  with  a  5.50  p.c.  cord 
schedule,  will  have  a  capacity  of 
15,tiUo  casings  and  that  Fede-ral,  on 
the  satiie  basis,  will  have  1.50U.  The 
tiltimate  jvlanned  capacity  of  both  is 
re.sjiectively  18.oon  and  C.ooo. 


MFmlK'rs 


COMPLETE  PLANS 
FOR  LINCOLN  MOTOR 


‘■Henry  M.  liChand  is  one  of  the 
great  motor  car  men  of  America.'* 
Ford  frequently  has  expressed  his 
belief  that  a  high  class  car  could  I>e 
turned  out  In  large  quantity  produc¬ 
tion  as  easily  as  .the  present  Ford 
type  of  car,  and  at  a  marked  reduc¬ 
tion  in  price. 


.A^bPsUfF  . 

Do.  Pref  . 

Bf'll  'I'^^loohonr  . 

Canada  ( 'omont  .... 

iJu.  I'ref 

Ga.nadian  GoiivertPr.«t  .  . 
('anadian  (  uttona  .  .  , 

Do.  Prf  f 

Can.  General  Kkclrir 
Gan.  Stoamahipa,  Prpf  .. 
Dominion  Bridge 
;  Dominion  f'oal,  Prof 

Dominion  Glasn . 

Do.  Pref  ,  .  . . 

!  Dominion  Iron,  Pref.  .  . . 
Dominion  Steel,  Pref.  , . . 

Dominion  Textile . 

Do.  Pref  . 

Howard  Smith  . 

Do.  Pref  . 

Iyak«  of  the  Woods  .  .  . . 

Do.  Pref . 

Laurentide  . 

Lyall! . 

Montreal  Cottons  .  .  . . . 

Do.  Pref . 

Montreal  L.  H.  ft  P . 

Montreal  Tramway# 
National  Breweries  (Par 

value  $25) . . .  , 

penman'#  . 

Do.  Pref  . 

Shawinigan  . 

Spanish  River  . 

Do.  Pref  . 

Steel  of  Canana . 

Do.  Pref. . 

AA  aba#««  . 


Detroit  "Eizzie.”  of  the  Ford  auto¬ 
mobile  family,  is  about  to  havt;  a  big 
brother. 

All  arangeinents  looking  toward 
quantity  production  of  the  I.incoln 
motor  car  have  been  completed,  it 
wa.H  stated  at  the  Ford  plant. 

Ford  engineers  have  been  working 
on  the  problem  of  putting  the  Lin¬ 
coln  motor  car  factory  on  a  Ford 
production  basis,  for  several  months, 
!ind  have  the  details  entirely  worked 
out. 

“It  would  be  a  stain  against  the 
motor  car  Industry,  and  against  De¬ 
troit,  to  permit  ont.sider.s  to  secure 
control  of  the  Eeland  plant,  merely 
because  the  I.«lan(ls  have  been  caught 
in  a  financial  pinch.  ’  said  Ford,  who 
has  a  great  affection  for  Henry  M. 
Leland.  as  a  pioneer  in  the  motor | 
(var  industry. 


Gillette  Safety  Razor  Co 


SFKS  GR.AUl  AL  RKCOVKKY 

IN  ALL  LINES  OF  HIADE. 

J.  E.  Aldred,  President  of  Shawini- 
gan  Power,  in  commenting  on  the 
outlook  for  general  business,  sajs 
that  there  is  observable  a  gradual  re¬ 
covery  in  all  lines  of  trade.  This  re¬ 
covery  was  very  gradual  in  charac¬ 
ter  and  was  the  same  in  Canada  as 
in  the  United  Stales.  He  is  of  tue 
opinion  that  there  will  be  no  boom 
and  an  extended  pciiod  of  time  will 
pass  before  the  country’s  industrial 
opemtions  were  'tack  to  a  scale  large 
enough  and  near  enough  to  norma! 
to  show  such  sunstantial  prijfits  as 
had  been  earned  in  the  past. 


Xtw  VOSK  (XKB  PBirE.s 

Srocks  Bid 

Af^tna  .  y  * 

.AUied  Parking  .  :Trv  " 

Amer.  Writing  F*appr  . 

Boon#*  Oil  .  20 

Borton  ft  MorfaiTa  .  42 

Br#ton  ft  Wvominjf  . .  70 

Federal  Oil  It, 

Gold  Zone  .  10 

International  Pfrt  .  14T* 

Kerr  leak*  -jt* 

Libbv,  MrN  of* 

McNamara  7 

Nipisainc  Mire#  . 6 

Omar  Oil  .  78 

Perfection  Ti-e  .  2' a 

Motor  . .  35^8 

,  .  Philip  Mnrrif  .  10*l 

Times  reacues  ,t  si.v.mr,  Pet  .  e  -, 

who  are  interested  I  -!0'< 

inwsfinPiit  '<‘<*'»ri-  I't 

I  U.  S.  Sto.rrshia  . 


The  Board  of  Directors  have  to¬ 
day  declared  a  quarterly  dividend  of 
$3.00  per  share,  payable  from  the 
office  of  the  Old  Colony  Trust  Com¬ 
pany.  Boston.  Mass.,  on  .March  1st. 
1922.  to  stockholders  of  record  Janu¬ 
ary  31st,  1922. 

FRA.\K  J.  I’AHEV. 

Treasurer. 

Boston.  Jan.  11.  1922. 


Asked 

13 

4S 

41- 


tSTVr  VOBK  tXCHAKOr.  KATE9 

Tbv.'S'iay  Janua'\  26th  .  4  27 

f  ri(iay,  Januar.'  27th  .  4HC; 

Saturdav.  January  28th  . 

Monday,  January  30th . 4  i-l 

Tceaday.  January  .31it  .  i't’’- 

W  pdn(?«da.''.  Fel-ruary  lat  .  . . 4*i'3 


Friday 

1  Saturday 

Monday  j  Tuesda.v 

■VX'ednesda.v  |  Thursday 

j  High  j  Low 

High  j  Low 

High  j  Low  1  High 
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Hollinger 

*  Tlir  Grraf  C-anaHiaii  ^»olc|  ^Unr. 

H(  )F,I,I \(  ,KK  is  not  only  llir  principal  piTwlncpr 
oi  the  prcrioiis  niPtal  in  ('anada.  Init  promises  witliin 
a  <omt)araiivrly  slmrl  lime  (o  hecome  the  largest 
indi\  idiial  produeer  of  gold  in  the  world. 

W  e  eonsidi’r  that  Hollinger  is  a  s.ifer 
iiueslmenl  than  inanx' industrial  ronimon 
storks  and  that  itoffers  in  addition  excep¬ 
tional  prospects  of  enhancement  inx  ahie. 

\\RIT1-.  or  (  .ALL  for  nur  Sprcinl  (,iri  ufar. 

McCUAIG  BROS.  &  COMPANY 

MKMBKRS  l»K  THK  ■V1«*>TRF.M.  STOr  K  KXr  llWGK 

C.!or.  St.  Francois  Xavier  &  IVotre  Dame  Street 
MOXTKFAi. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


C.P.R.  INCREASED 
(  NET  SHOWN  IN  YEA 


Gossip  of  the  Week 


ASK  $20,000,000 
CAPITAL  INCREASE 


Tbr  rainin..  of  Ih.l  SK.VKM  l  OPPER  BRKlIi.  j  ij„oi„r  T|,,.  Pri.«l.  BlIH  .  0,1,. 

CanariiHti  Pacifie  r{Hilwav,“  for  the  l'i'ermoie's|  in.ttee  of  the  I.eRislatuie  is  consifl- 

i  jTrti-  PiuJerl  Dereniber  31st  shows  I  l.ewisohn  Bros,  over  the  erin*  a  hill  srantin.a  increased  caiii- 

'  safisfactorv  increase  in  the  net"  rp- '  market  In  Seneca  talization  to  a  .sum  not  c-xceedias 

fnrnK.  despite  an 'I'inhroken  deerease  brought  to  light  .some  inter- to  the  Sliawinigan  Water 

in  gross  since  February.  The  net  facts  regarding  the  tonduel  of ;  <L  Power  Co.  ■ 

I  rr turns  for  the  vear  were  .1131 ‘’hi  740  1'°°’  operations  in  an  individual  'i  he  present  capital  of  the  company 

C  ompared  with  $33.1. i3.u It  in  Tfl2o.an  ''■f«ck.  is  .$3h.o.)n.o0o  and  accormng  to  ine, 

,  inerense  of  $1,(148.00.7.  dross  earn-  '  l-ivermore's  agreement  with  [  terms  ol  the  lull  the  increa-sc  may  l>c 

lings  for  the  year  were  $Pi3.f(21.8.31.  l/cwishons,  which  was  drawn  iipj  niade  by  resolution  of  the  share- 
a  decrease  of  .?23.i)16.4!t't.  "  '  tn  legal  form,  .gave  him  a  call,  good  ’  holders. 


in  legal  form,  gave  him  a  call,  .good'  holders. 


The  increase  in  net  in  the  face  of  j 'or  one  year  from  last  September,  on  j  'I’he  .\tlorney  for  the  company, 
tnarked  def’reases  in  gross  is  th  >  re-.  tdh.Ohft  shares  of  Seneca  (.opper,  at  ^  (.rcgoi  Baiclaj,  .stateil  that,  the  in¬ 
sult  of  drastic  scaling  down  of  opei-  15,  which  was  a  point  or  so  below  the|  crease  was  required  for  tiie  puipose, 
ing  expenses,  which  are  shown  at  hiarket  price  prevailing  at  tlie  time,  of  imilding  new  tran.smis.s  on  lines.} 


21  JORDAN  STREET 


TORONTO 


Malctdm  (1.  Oswald 


<;.  Oraham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange. 

Tel.  Main  667.1-6676.  -  11. St.  Peter  Str.eet 

MOMRLAL 


#1.S8,S2f',l  1 1.  as  compared  with  .$183.-  1*’^  contract  was  made.  |  dams  and  other  addidons  necc,ssarj  j 

4.'S,3o4  in  the  prex  ious  x  ear.  This  lo  return  for  the  call,  .Mr.  t.iver-jfor  tlie  expansion  oi  the  company.  ^ 
saxing  i.s  Iielter  vi.sualizcd  in  the  more  .agreed  to  maintain  a  continu- 1  l''**tiing  the  full  S2'J,ufi(i, (nth  increase, 
f.nt  l  that  the  ratio  of  operating  ex-  ous  market  in  the  issue.  He  wa.s  em- j  the  company  wiil  be  unable  to  in- 
pensrs  to  gros.s  income  during  the  poxvered  to  buy  and  sell  Seneca  Cop- 1  urate  the  extensions  it  has  in 

past  year  was  81.20  per  cent',  as  Per  for  the  account  of  I.ewisohn  view. 

compared  with  83  per  cent,  in  1920.  Bros,  in  addition,  he  following  the|  Delay  took  place  on  a  section 

I'or  ihe  iiiontii  of  iteconiber.  net;  itraclice  of  going  .abort  against,  h^sj  autlioriziiig  liie  coiiipanx  to  piovi^ie 

earnings  amounted  to  .$1,917,781,  a i  call  on  strong  spots  to  afford  buying  I  b.v  a  by-law  ,or  the  i.ssiie  and  dc- 
j  decrease  of  .$301 '’91  power  to  sii’iport  the  issue  on  reac- 1  livery  of  share  waiTants  and  to  de- 

The ‘figuies  .or'  necembrr  and  for  tions.  i  teimine  provi.sioiis  and  regulations 

'  tile  xear  eompa res  as  follov.s;  As  a  re.sult  of  .Mr.  I.ix'crnicrc  .s  op-  apfilicaiiio  thcicto.  Ihe  (  omniittoe 

f)pp  I!I2I.  1920.  erations.  Seneca  Copper  develop! d  ,i}  feared  iliat  this  xvould  taki-  the  eom- 

Gross  earn ..$13,738,923  $2ii.8o4,I87  market  favorable  of  absorbing  sell-}pan.v  from  under  the  general  laxx 

*  Oper.  exp.  ...  I3.83!t.1  12  18,382,00.3 )  ing  orders  of  500  shares  at  a  fluc'ua- 1  cont  rolling  issue-  and  delixcry  of 

_  -  ._  -|tion  of  'g  from  the  jircxious  transac- .  share  xvarrants.  Ad.ioui  iimcnl  took 

.Not  earn . ■$  1,917,781  $  2.222.072  j  1  ion.  .Several  stock  exchange  i  I'lacc  to  alloxv  for  tlie  preparation! 

\>ar.  houses  recommended  the  stock  to.  of  tlie  new  claii.se  coveiing  the.se 

Cro.ss  rani,  .•$193.'»2I.95I  .$218,64l.349{  their  i  u.stoniers  on  strengtli  of  the' points. 

Oper,  exp.  ..  I.3S.820.1  14  183,488,304  fact  that  Mr  Livermore  was  m a k i 1 1 :  ;  -  -  - - 

- -  tlie  market.  Itofore  the  close  of  1921  pifjDnnM  j\irrT||jn 

Net  earn  $  31,201.840  3  33,1.33,015  Seneca  Copper  sold  at  a  high  of  23’,g,  lilUHUUli  ITILkllllU 

PI  AM  7  nnn  ciiPTurp  -  '^S  OBLIDAHONS 

IlLfiri  /.UuU  rUKIntK  extent  the  stock  wa.s  de-  - 

I  LI  n  nnin  rtniia rUT  ^  upon  pool  support  xvas  do-  word  lioin  tiucbec  is  to  the  effect 

!  H  Mry  rl  IJPmFN  I  J  mon.'i  rated  'vlicn  .Seneca  •  opper '  that  those  w  ho  arc  in  charge  of  ihc 

'  broke  from  22  to  tS^U  in  a  few  hours}  effort  being  put  forth  to  pull  RIoi- 

after  I.ewisohn  Bros,  discontinued  don  out  ol  its  finan'ial  difficulties 
fteporl.s  just  obtained  In  rrlialile ,  the  arrangoinent  with  .Mr.  Inverniore ,  have  already  given  sufficient  guai  - 
I  mining  eiicle.s  are  to  the  e-Tect  that  j  by  caiieelliiig  buying  orders  xvhich  hejantce  to  the  Quebec  C-ovornnient  for 
the  .Mcliiiyre  Port  iipine  has  sold  to '  had  placed  in  their  name.  Suh.«e-jihe  meeting  of  Ihe  comptiiix's  iiol.a 
certain  poxver  company  officials  the ;  cjnenily.  Seneca  Copper  failed  to  show  of  upward."  of  .'127,0(i(t.  due  to  the 
l  iglil  to  develop  liydro-elcri rie  ener-  !  any  rallying  power  and  has  since  de- 1  f)ep,. rl iiicni  of  Lands  and  Forests  on 
gy  at  Sturgeon  Falls  on  the  Metta-  clineil  to  a  low  of  18.  ,  at  count  ol  duties  on  fiinher  limil.s. 


.Not  earn. 
Year. 


PLAN  7,000  FURTHER 
H.P.  DEVELOPMENT; 


RIOROON  MEETING 

ITS  OBLIGATIONS! 

Word  Iroin  Quebec  is  lo  the  effect  1 


McDougsll  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  anil  New  York 


FINANCIAL  OUTLOOK 

■*V  FOR  1922  ^ 

- (EIGHTH  YEAH)- - f 

Not  an  Aruraal  ReTiew.  bat  a  comprebensfve.  (gMisenra-  I 
tire  and  valoable  book  on  what  the  master  minds  of  I 
America  beheve  19i;3  will  anfold.  An  indispensable  I 
guide  to  the  business  map  and  tinancier  alike.  I 


WholMale  roDunodity  priecR 
(Chart  iTBO  to  iwo) 

Ten  years  of  market  fluctua- 
bonstCharti 
The  outlook  fbr  in« 

The  automotiile  induatry  in 
1MI 


Rubber— the  Oil— llie  In- 
duftnal— the  Copper— the 
Tobacco-  the  Hood— and 
Mie  Shipping  stocks 
CoiDPleee  tranaartions  for 
lt3l  or  the  Listed  .New 
York  .Stocks 


gumi  river. 

Thi:<  dev  elopmeiil  seliome,  when 
eompleled.  will  provide  Koniething  j 
like  7,(i0(i  iiddil ioiid I  hor.sepower,  ( 
lor  use  .(t  (he  gold  mines  of } 


- I  It  is  imderstiMid  that  this  note  falls 

’nVIN  m  i  "I'OKS  due  in  another  month. 

rOI{|,.‘iLK  I>ll’KOn;Mi;.NT.  ,  many  Obnga- 

^  (ioiKs  lor  litigf  .‘innis  wlijch  fho3c»  in 
'I'win  (  ity  Rapid  |  rhar;ie  of  Ihr  roorguni::at ion  havp 


British  Empire  Steel  Corporation 


M*#'  dj.siF'f  1  anfl  will  rlini-  'I'raTtsii  I'ompany  expenoncod  a  rf‘-|  hr-on  ronfronfrd  wjfli  anfl  have 

in.'ite  any  ehnnee  of  Iho  leiirtilinn  of,  ilnetion  in  net  ineiime  for  Ihe  year;  faetority  di.sposed  of  since  Inoj  pn-, 
the  pi)W(‘i'  .'■'liorluge  whuli  lia  in  pored  |  1921.  (he  direefors.  in  thp.ir  report  tojtercd  upon  their  arduo(is  xxork  some  I 
operations  .a  vote  ago.  |  shanduddei  s.  expressed  themselves  i  monlhs  ago.  I 

This  arranaemrni  is  regarded  asjas  hopeful  for  the  fiilure.  They  .say  |  La'e.si  nexxs  on  Kiordon  is  of  a' 
aiiionc  Ihe  most  iinporfanl  develop- 1  in  pari:  j  favorable  ehaiaeler.  The  mai  kot  fori 

inents  xvl'ieli  have  yet  taken  place  in'  ‘'it  i.s  hoped  the  coming  year  xvill  |  the  conipany'.s  pulp  has  shoxvii  con-j 
eoniicciioii  with  the  gold  iiiinos  at  j  show 


Ten  years  of  Bond  price. 
flmocBi  and  burneM  out-  (Chart) 

Tlie  oBtkmk  for  the  Railrotu)  Thirty  t eadioi;  Curb  Stock. 
~th^  Rquipnaent-the  Steel  Complete  tranaartiona  for 
—the  Metor— the  Tire  and  199!  on  the  New  York  Curb 

F'^opy  fr^f  Uf>on  ■  '  * 

McCALL,  RILEY  &  CO. 

M<tmh0rs  CmmsMdat^d  SrorA  BmeiMnH  •/  Ytri 

20  Broad  St.  New  York 


improveinenl  in  siderable  rceoveix.  tliniigh  even  yet! 
coreiipine  and  is  of  iiioir  vital  im-  your  conipany'.s  business.  This  islit  falls  .short  ol  that  coiulifioii  of] 
portanee  to  the  indii.slry  lha  nihe  re-  |  ha.sed  upon  the  fact  that  Ihe  public;  normalcy  for  xxhieli  industry  exery- 
ceiiily  aiinoii  icl.d  wacc  lediiciioii  of  js  now  much  bettor  infoitneil  regard-,  where  is  looking  forxvard.  The  epin- 

lii  per  erni.  It  will  remove  the  last,  jng  s’reet  railxxay  problems  than  it.  pnn.x  i.s  operating  on  eostlx  wood 

serious  olistaele  iiet.w  een  the  mines}  pyer  has  lippii  in  the  past  and  must -Mid  is  not  m.ikiiig  th'  profits  which 
and  the  gener.il  tipxvard  swing  in  realize  that  it  ::s  impossible  to  en joy  i  could  he  looked  fora!  ordinary  timer 

gross  PI  odiictRip.  with  i.robaiulilU'  ,  good  sireel  railway  .sovviee  at  lessiKyeii  so.  it  is  operating  at  a  prolit 


Me  want  oi'feriiigs  of  iiiiderlx iiic  seeiirilies  : 


lioniinion  ('ojil.  First  3's. 

|b, million  Iron  A  Steel  t'onsoli. 

dated,  .3's.  Ht3!» . 

I  asierii  far,  I  irsi  (!’s,  |{),32. 


.'<0X11  Seidin  Steel  A  Foal,  First 
.3‘s.  I  {»:,!•. 

>oia  Scotia  Steel  A  I  on  I,  IF; 
ffehciitiire  Slock. 


JOHNSTON  WARB 


!  *if<irk  I-.* 

171  ST. 


Of  a  big  adxanec  in  the  margin  of  uct  ;  (Pan  ,ost  and  that  a  reasonable  ic-'and  cjery  day  brings 
profit  flowin.g  into  file  xariijiis  trea-jinm  on  the  investment  <  apit.il  is  a  Mnore  faxoralde  indiisti 

;  proio'i-  part  of  Ihe  cost  in  supplying'  The  encouraging  si 


BETHLEHEM  STEEL 

pulp  has  shown  con-  bii  mii.m.m 

all  divd  s. 

xhieli  iinliistry  exery-  ...  ,  ,  .. 

g  forward  The  com-  <  "nditlmi  Also  Much 

ting  on  eostlx  wood  Mrongx-r  Best  Improxenienl 
ing  th<  profits  which  Two  .Months, 

for  a!  ofilinary  timer.  .\'exx  3'ork.  The  preliminary  re- ^ 
operating  at  a  prolit  Port  of  Bethlehem  .steel  Corpora- 1 


lllirtland  li.  MaiPotiiiall 


«  InmnYo  SforU  I'.xrhanfrr 

S'lltlirr.  MOMBKM, 

il«c,.N.s.  s, ,  I, ^  \n<l.  >tfcrh 


Rohcrl  K.  MarDougall 


s  li  nearer  (o  lion  for  1921  shows  not  only  that  the 
r'al  (ondilinns.  con-.rsin.x  earned  all  dividends  with 
encouraging  statement  xva.s  ."niple  margin,  but  consideraldx 


TRETHEWAY  SILVER 
DEAL  GOES  THROUGH 


heard  rerentl.x 


si reugl.hcned  it,,s  financial  condili 


MacDougall  &  MacDougall 

(Mcmher.s  el  the  Montreal  Stof;k  Exchange; 

162  NOIRi;  HAMF  STKFFT  WEST 

T'eleplioiie  Main  3.3B — 2.34 


8'..  Prkfkrf.nce  with  75'-  Common 

Ilf  recommend  t  he  pun  base  nf  theft' ,  Cumulathe 
Prefetrnre  of  the  BRHXJK  RI\EK  riMBFK  AN1» 

M  \\HFA(;TIIRIN(;  COMTAN^  \  \\r.,  with  uMch 
we  ffire  a  bonus  of  7.3',,  (Utmnion. 

f'rnspectus  furnished  on  icifuest. 

PATRICK  DONNEIXY  &  CO. 

Invest  men  t  Seevri  t  ies 


Iqi'Cntc.  I'be  deal  wheiebj  the 
Tretbexvex  Silxei  I'nbalt  M-’ne,  Ltd., 
sells  its  assets  to  r.  pew  <  ompany  in 
I  be  known  ar^  the  i  3isl  le-Tretbewex 
Mines,  Ltd.,  for  liMi.niio  fiillx  paid 
I  :-harer  of  the  new  company  lias  now 
been  eniisuinniated  anil  an  offering 
is  being  made.  The  stock  is  being 
offereil  tn  -be  sba rehvilders  of  Ihe 
Irethexcey  Silxer  Coball  ('(>..  pro¬ 
rata  xcitli  their  holdings  up  to  1.8(ifl,- 
fii'ix  sharer  ■*o  he  sold  at  lu  cents  per 
I  share.  The  offer  is  In  shareholders 
of  record  on  the  books  at  the  close 
of  business  on  February  8  next  and 
i  ne,v  xvllt  he  entitled  to  snbserihe  nii 
i(.  the  firr,1  of  March. 

'The  nexv  coinjiany  ba.s  an  author 
i7fd  capital  of  KJ.iioo.oiiii  d.ixiderl  into 


MO.M  HKH,  TKAMM  .WS  t  0. 

PAV.S  RKXTALS  TO  f  II  V. 

Tile  Montreal  Tramw  a.' s  t  ninpanx  .  i 
undci  it.s  euntraet  with  the  eit,’.  ha;- 
paid  into  Hie  ejvie  treasiirx  a  cheque 
for  .$182,488.71.  on  account  of  rentals,! 
under  the  agreement  made  sxime  | 
years  ago  hetxveen  the  company  ami  I 
Iheuftiy.  This  is  the  third  pa.v  | 


making  -nexv  high  reeiirds  in  opfr.'-*-  during  the  i-oiirse  of  the  year.  It  is 
lions  and  it  i.s  also  known  that  the  also  notexvorth.x  that  imprevement  in  "rofVrrorfJ'  aiiowanres  a 

llawkeslniiy  mil!  also  i:-  w-ell  ‘’^"ditions  over  tv.o  monlhs.  -  ^ 

pioypci.  Nmnmbrr  ond  Peromh^r.  wa«  a«  r  .  i  j  -i.  naj  iiii 


INTERNAT.  PAPER 
AT  END  OF  LOSSE: 

"The  probability  i.s  that  Intern) 
tional  Paper  is  at  the  end  of  its  loss' 
and  will  make  some  mone.v  in  192 
Production  is  at  present  about  Sfi  p* 
cent,  to  8.3  per  cent,  of  normal.  ' 

This  is  the  coneliision  reached  I 
expert  opinion,  dealing  xvith  Infe 
national  Paper,  in  xvhirh  the  positio 
of  the  company  4s  revioxxed. 

The  conrlnsion  ts  reached  that 
dei  ieit  after  xarious  a  I loxvajires  an 


TAKE  POWER  SITE 
STURGEON  FALLS 

I 'onfirmai'on  is  reeeixed  of  the  re- 


Novomher  and  I'eeember.  was  as 
striking  as  in  previous  ten  months, 
.although  latter  part  of  xear  was  pro- 
Viahtx  the  xvorst  so  far  as  Bethlehem 
u.as  concerned. 

Thus.  x'orUng  rapital  increased 
from  $77,473,918  at  the  end  of  1920 
to  $87,898,339  on  October  31sf  last 


national  Paper  had  anything  like 
normal  volume  of  sales  in  1921,  i 
profit  might  have  been  suffielent  t 
absorb  part  of  the  $8,000,000  invet 
tor.x-  los,s.  The  effect  of  the  strll 
in  1921  has  rediieed  production  hx’  f 
per  rent  The  $8,000,(100  loss  in  1r 


port  that  the  .Northern  1)111303  Power  $^9,536,875  at  the  close  of  I  ^  .td 


Ml'  tn  .$41  4,344.  The  Tramways  (  om- } ,  ompanx-  has  arranged  lo  take  over 
panys  aeeotinf  with  the  city  is  $1.  !  tiia  power  site  .at  Sturgeon  Falls,  on 
873,000,  made  np  of  $373,000  in  1918},^,^  umtagami  Hiver 
'and  .$500.0(1(1  for  each  of  the  yraiT.j  y^e  site  is  cap, able  of  a  develop. 
'  .  1  hent  of  approxiniatelx  7.ooo  h  p  and 

Dediieting  the  $114, aM.  Ieaxp.s  a  j  j.pp„,p  some  nneertaintx 

balance  of  $1.480,4.38  still  outstand- ,  rp„3,.,,,f,j,  j^e  con.'ln.sion  of  the  lit'- 

gallon  between  the  Northern  t’an.ida 
Tlie  piesrtit  substantial  payment  pp^yp,-  <  y,  Hollinger  (onsnlidat 

,  mean.s  that  with  the  gradual  redne-  p^,  p,.„viding  this  dispute  is  .sel- 
tion  in  costs  of  materials  and  the  re-  ..p.  ,r,p  Ho,eir.T.men(  ,.(  iCn  ,-„vu-er 


dneed  wages  now  in  effect  theTiam- 


•ooo.oiio  shares  of  qne  d.iHar  each!"’’'’''  fPPiPony  is  making  better  net 
ami  I.49:i  't9,-,  .shares  of  the  .-apita 1 1  ea rnings  and  is  in  a  position  ti.i  grad- 


lied,  )he  development  of  Ihe  poxxer 
should  begin  before  the  end  of  the 
end  of  ihe  eiK  rent  winirr. 


Bethlehem  Is  noxx  in  a  .sound  in 
xentory  position.  F’or  a  company  with 
;i  eapaeitc  of  3, 200.000  tons  of  ingots, 
inx eniorie.s  of  $41,000,0011  are  eer- 
t-i'nly  not  large.  .\nd,  as  they  are 
marked  down  to  lowest  possible  ha 
sis,  market  or  reprodncHon  costs, 
whichever  is  lower,  it  can  he  regard- i 
eri  as  eevtain  that  inventnr.x  depreeia-! 
lion  will  not  be  a  faefor  ol  anx  irn- 
jiortancp  in  1922  profits 

In  stating  orders  im  hand,  the 


It  i.s  understood  that  the  mines  of  oianagement  is  most  ('onservafive. 


asHe  .Minim 


ihieh  was  Ihe  m;iin  asset  of  ol’I'^otion  to  the  eitx 


nallymake  pa.vment.s  to  catch  np  with, }  po|-,-,rpinr  are  assured  of  full  power  figure  given.  $.30,134,000.  is  after 


a  wood  np  ground  pulp  loss.  Tf 
(  nrporation  has  two  y-ears'  stock  ' 
ucxid  on  hand  all  paid  for.  and  ir 
ventoried  down  to  market  prices.  Th 
inflation  in  wood  was  groatep  in 
percentage  rale  than  In  paper." 

The  deduction  is  that  in  I021.  th 
company  xx-ilt  show  a  loss  two-thirr 
as  large  as  the  balance  for  dividend 
in  1920. 

B.  C.l0^  COY'S. 
HANDSOME  PROFIT! 


Tieihewpv  .Silver  Cobalt  (o,  havej  ' 

been  transferred  to  the  new  cnm.jt  3\.  PFKM.  HOBTL.4(.F.  CO. 


requii-emenl.s  for  the  h.Hance  of  the  j  HHnwing  lor  cancellation  of  work  on 


J86  S(.  .lumps  Stn'et  - 

lURKtn, 

l/pORTEOUS 

1  &CO.  ^ 
STOCK&BOND 
BROKERS. 

tf emails  MOkymeAL  sroar  excHA/f9A 

I7.5IJ0HK  STREET.  MONTREAL 

TELEPHOHE  MAIN  838S-6 

Investors 

Bulletin 

MAI1..ED  weekly  to 

clients,  contains  re¬ 
liable.  up-to-date  news  on 
active  mine  stocks. 

Clip  the  following  cou¬ 
pon.  mail  it  to  us  and  have 
your  name  placed  on  our 
list  free  of  charge 

Simons,  Agiiew 
&  Co. 

.MenjIwTs  SlaiidunI  .stack 
E\eliaiigi> 

McKinnon  Building, 
Toronto 

Simon.s.  A.gnew  &  Co.. 
McKinnon  Bldg.  Toronto 

Please  place  my  name  on 
.vonr  list  to  receive  Investors' 
Bulletin,  free. 


MONTREAL 


FtlltRV.VKS.  t.US.SKLLN 
1  LO  INTO  I  IQI  lOATION. 

}  .tniiiionncenunt  was  niade  on  Hie 
!  Hooi  ol  Ihe  Slock  Lxchanue  Ihisj 
i  week  ol  the  .siisiiension  of  Messrs. 

I  I' a  i  lha  Ilk. s.  xio,‘-selin  lA  Co.,  ni(?iiibrrs 
j  of  the  Exchange. 

1  Ihc  announcemeni  caused  nosur- 
!  prise  as  it  had  lieen  .generally  rx-| 
1  peeled  for  some  liiiic  past.  It  isj 
I  known  Hiat  the  firm  had  lo  he  helimd  ! 


p.in.x  in  consideration  of  lini.niid 
tiacps  in  Hie  new  (ompany.  Cnder 
the  terms  of  the  apreenienl,  the  new 
eompa.ny  ii.ssnmes  Hie  contingent  lia 
hility  of  Trettirxve.x  Silv  er  C  ibalt 
Mine  Ltd.,  in  respecting  ihe  purchase 
of  shares  in  the  Castle  .Mining  Co,, 
amounting  to  $53,0(!0. 

CAPITaI  TRUSfeORP. 

IN  STRONG  POSITION 


- winter,  while  the  arrival  of  spring  I  fax  0 1  progi  amine,  w  men  ma.x  rpsiio 

FKM.  HOBTL.4(.F.  CO.  'will  give  a  leg  water  overflow  f,  om  ''■<"’1  T^i- 

STUIFTT/V  FR0Bi;.'8  1<04NS  !  the  present  r°<  or(l  snow  •'.alls  tbii.s  as- j  '’•'mcelled  yet.  and 

Silling  .in  abundant  siipplv  until  ibe}  Dim  pi esent  outlook,  may  b.  .1 

ilo.  (Ircasion  was  taken  at  smicee  of  profit  to  Bethlehem  for 

mal  meeting  ot  Hie  (  anarla  ,|p  „,i,  consid-  ■"'U'lif'  Dme. 

ent  evahiv  ,n.  reased.  wh'ch  demands  ne  - 

Bsi  en  .  n  son  o  ,y  the  new  developinpii’  The  Mp|«aaj|a|  JUirniftALI 

,„To n, •"’"’■••""GERMAN-AMER CAN 

I  In  tespeet  to  loans  an'i  n  3,,,,  ,,,p  pms-,  rkrg«iiaaiai/t 

Its  made.  Kvery  .ipplira t  on  ..j^y  TRADE  RESUM  NG 

,s  and  investment,  no  matter  statement  is  also  heard  that!  I  HHUL  nLUUmiMU 


Tornnlo.  (leeasion  xvas  taken  at! 
the  animal  meeting  of  Hie  Canarhi  | 
I'erniaiient  Mortgage  Corporation  h.'  I 
Viee-Presirient  R.  S.  Hudson  to  refei  j 
to  the  precautions  taken  by  Hie  <  01- 
)>eratioii  In  respeet  to  loans  and  in¬ 
vestments  made.  Kvery  .ippUealion 
fo'  loans  and  investnrent.  no  matter 
bon  sinall.  must  lie  approved  b.v  the 
(hrertors,  he  said. 

Mr.  Hudson  said  that  in  Saskatche¬ 
wan  alone  Ihe  ('orporalion  had  col¬ 
lected  $83,721  more  prineipal  than  in  I 
1“2U.  and  $76,796  more  interest.  ; 

President  3V.  G.  Gooderham  said  | 
Hie  mortgages  held  amounted  to 
more  than  91  per  cent,  ixf  (he  Coi-| 


naval  programme,  whieh  may  result  I  The  24lh  annual  report  of  the  Bril 
from  .arms  limitation  eonfereneo.  Thi-  i.sb  Columbia  Permanent  Loan  <  'ou' 
work  has  not  been  c.inrelled  .v  et.  and  pany  for  the  twelve  months  to  He 
from  piesent  outlook,  inay  h  .i  eemhei  .31s|  last,  shows  total  earn 
spiiccp  of  profit  to  Bethlehem  for  ings  for  the  year  of  $228. .395. 28,  an 
.some  time.  after  providing  for  all  inteip.s 


eharger  and  expenses,  net  proHt 
total  $|U1 ,4:14  31.  Surplus  hroiigh 
forward  from  I92U  added  to  tin 
makes  amount  available  for  distrih  t 
lion  $142,781.1.3. 

The  reserve  has  been  further  in 
rreased  hx  the  transfer  of  $8.236. u 


that  ‘  'J' J{ectib.r  >en  Vork-Hambiirc  Senice '  from  premiums  on  rapital  stork  hr 

x  ureei  rights  to  develop  pneH-x  H  ill  h*>  Bperafcii  This  ;  ing  paid  under  instalments,  and  no- 

the  .Ahitihi  river,  a!t.bough  this  1  e-  Yean  'amounts  to  $775.u(!u,n(i,  or  82’.^  pi 

port  is  not  confirmed.  pajdup  capital.  The  return 

[  The  annoum'omeni  eaused  nosm-  Ft'Dtl  Jo'-'n '  amr.$7V.796  more  imy/cctmcmt  CXATlCT7r-«  T!?'  'T'vJMi''‘‘?n.eH!'l''!rp  ‘'If ‘  interesti  from  morl 

prise  as  it  had  lieen  generallv  ex  I  l  ii'l'ilities  (o  Pnhlir,  I’rcsidoiil  !  orpeident  3V  G  Gooderham  said  |  INVESTMENT  STATISTICS  u  au.'  )Hid  No, Hi  Ameiua  aie  ap-  py^ps  an^  agreements  amounted  t, 
Ipee.nl  for  some  time  mist  It  « ill  .Say.  '  mor"  agU  iiel.r  amounted  to  ON  CANADIAN  SECURITIES  -Hy  coin.n.g  back  to  norma!  and  that  $.^06.9,39..38.  or  an  average  of  ove 

llinr'nml^^il'basr^  n”Tl,t''7hran-1  IXhoS^^^  '  TliJ'^lu';  j  The  interestThatTheing  taken  I 

I  it  s' boll  iro"'"!-'’",''  "u‘"  .in  P.'’''”;"":  prc-notwithstamling  the  tempDiHon  t,i  "e'vl!  T.nb' '  ^  oWr-  assets.  Aeorued  interest  recelabi, 

Its  lioldiigs  Ol  slocks  were  sonic  ,s- ,  sidenl,  ,M.  .1  O  Bnon.  say:  ,  secure  the  large  pro.lt  which  could  Hatch  &  (  o..  of  .New  'o.k.  m  m.b- ■  ^,^,1  ^yph  ,he  cahiii’on  mortgages  and  agreement.s.  $23 

sues  such  as  Kiundries  (i  Forg.ngs  Dnring^^  the  year  (19211  the  pro- ,  have  been  made,  oxxung  to  depiecux-  lishing  a  booklet  of  inxestment  Mongolia  and  .Manchuria. '  9.33.89.  has  not  been  absorbed  inu 

(iiid  .Miles  stocks  for  xvhich  there  is|giess  of  the  company  has  been  satis-}  Hon  in  sterling  exchange,  hy  paying  isties  of  all  the  provmees  and  P'J»- steamer  Minne-  profit  and  loss  account. 

,  I  not  a  read.x  iii.irkct  a1  the  present  i  factory.  The  capital  has  increased '  them  as  they  became  due.  cipal  cities  of  the  Dominion  oi  ^n* ;  .ohlitlon  these  steamers  |  -  _ 

Hnl(^  so  lha t  the  offering  of  these  I  to  $584.(100.  The  xaiue  of  estates  and  !  po,.mcr  directors  were  rc-elec  ted.  ada.  I  will  Vail  at'  Queenstown.  Plymouth }  FI  B  41  CTION  S.4I.KS 

issues  sliould  have  no  elect  what- I  agencies  noxv  iirnbr  administration;  - - -  The  booklet  affords  the  bund  hu.ver  ;  Cherhour.g,  thereby  providing  .4\.N0r\('Fn  FOB  4f.4T 

meruimnihe,g,.neralm)u-kel.ltwil|  amounts  to  $3.21  ,0(1^  The  company}  i,o>xRF  41,  .1 4X.  FLK  4RINGS.  3  ®^fV‘ce  for  passengers!  The  Canadian  Fur  Auction  Sale: 

:  he  recalled  that  these  issues  were  wa.s  also  appomted  trustee  for  new  n  I  de  for  either  Great  Britain. !  Compan.v.  Limited,  announces  tha 

I  held  largely  also  hy  Hie  bankrupt }  bond  issues  and  other  agencies  dur- 1  For  the  month  of  .lanuaxy,  bank  nlcipalities.  The  firm  of  I,.pland  France  or  Gerinanv  j  Ihe  I'l’-’  sorin'-  sale  will  he  held  ii 

i  stock  exchange  house  of  Thornton  ing  the  year,  amounting  to  $18.490.- 1  clearings  in  the  city  of  Montreal .  H.  Hatch  &  Co.  have  specialized  .-or  ^  '  sailin'’  in  this '  service  Montreal  Que '^on  Mav 'Mh  1'*'’2  an 

I  Davidson  (i  Co.  ,000.  The  amount  placed  in  the  sav- 1  show  a  de<Mease  of  $44,573,161,  or  a  great  many  years  in  Canadian  {,p  ,,,p  Haxerford  from  New  I  following  davs’ 

;  The  beliel  is  expre.ssed  that  the  |  ings  department  hy  the  public  elo.sel.v }  ;i  p.c,,  as  compared  niith  .lanuary.  -hues  and  have  had  a  direct  wire  to ,  pp,„.„^,.v  q.  yhis  steamer!  Consignments  for  this  event  will  h 

!  market  will  have  no  dtffK'ult.v  in  ah-  approaches  the  million  mark,  being  1921.  The  figures  for  the  past  three  Montreal  with  the  firm  of  Bahou  lemporurily  taking  the  place  of  i  accepted  on  and  after  February  201^ 
SOI  ling  other  issues  held  h>  the  firm  $.I8:),()0( .  |  years  are  as  follows:  ^  tv,oV''r,VHisn  ' ’*ie  .Manchuria,  which  is  now  beingiand  the  last  day  for  receiving  nicr] 

and  in  lact,  the  statement  has  been'  I’he  compan.v  is  in  a  strong  posi- 1  Honth  of  .lanuary,  1922.  $4d0.1  28,883.  i  rect  touch  always  xvilh  the  Canadian^  overhaulin'’  and  i  chanHiso  u-iii  bo  ahont  4nril  18ih 


out  upon  at  least  one  occasion  and  !  S'hareholders,  In  he  m.ide  at  the  an- 1  pm  ation's  investments.  The  polie.x  ,  The  interest  that  is  being  taken  I  .  ,,.p,,,pu,  nVde  Vv  the  Inter-  ronnied  xx  .th  -ox^rn 

that  its  cffort.s  to  pull  Hiroiigh  were-nnai  meeting  ealleri  for  Feh.  14th.  of  renewing  debentures  payable  in  Canadian  securities  in  the  ^^w  3  ork  ‘  Mcreaii  ile  Alar  tie  (  ompanv '  ,  $473  ^07  3g)  stron-’lv 

net  meeting  will,  success.  !  Ihe  directors  o(  Capital  Trust  Cm-!  (treat  Britain  had  been  .’ontinued.  market  is  instanced  by  the  action  ■  "fX"' pHect  Thai  a  regVila,  New  i  UiT 

It  IS  imderstoe.l  (hat  prominent  in  P'n'atinn.  Oltaxv.i.  through  their  pre-  notwithstanding  the  temptation  to  the  well-known  lirm  of  Frederic  W.  |  '  ^  service  w  ill  he  oner-  assets  *  Aeorued  intere 

its  holdings  or  stocks  were  some  is- ,  sident.  ,M.  .L  O'Brien.  wUl  say:  ,  secure  the  large  prolit  which  could  Hatch  Co.,  of  .New  York,  ii,  Pub- !  “h"'"  caT  xvVh  The  Zlu 

.sues  surh  as  Kiundnes  (i  Forg.ngsj  D„r,ng_^  the  year  (1921)  the  pro- ,  have  been  made,  oxxung  to  depreeia-  lishmg  a  booklet  of  investment  Mongolia  and  Manchuria. '  9.33.89.  has  not  been  a 

ami  .Miles  stocks  for  which  there  is|gies.s  of  the  company  has  been  satis-}  Hon  in  sterling  exchange,  hy  paying  istics  of  all  the  provmfes  and  P'J»- steamer  Minne-  profit  and  loss  account, 

not  a  i  cad.x  iii.irkct  a1  the  present '  factory.  The  capital  has  increased '  them  as  they  became  due.  cipal  cities  of  the  Dominion  01  -(iidition  these  steamers  1  -  _ 

tin,,’,  so  1  hat  the  offering  of  these  I  to  $564,000.  The  xaiue  of  estates  and  !  po,.mcr  directors  were  rc-elec  ted.  ada.  I  will  Vail  at'  Queenstown.  Plymouth }  FI  B  41  CTION  S.4I,KS 

issues  sliould  have  no  elfeet  what- 1  agencies  now  under  administration'  •  — - -  The  booklet  affords  the  bond  buyer ;  Cherliour”  thereby  providing  a'  4\.M)r\('FI 

mer  up.mihe,g,.ne,'al  market.  It  will  I  amounts  to  $3.21  LOOt)^^  The  company}  hoyxRF  41,  .1 4X.  ITK  4RINGS.  3‘'Vxo^  ^‘'iVice  for  passengers!  The  Canadian  Fur  A 

he  recalled  that  tu’se  issues  were  wa.s  .also  appomted  trustee  for  new  n  I  d  for  either  Great  Britain. !  Compan.v.  Limited,  ann 

held  largely  also  hy  Hie  bankrupt }  bond  issues  and  other  agencies  dur- 1  For  the  month  of  .lanuary,  bank  nlcipalities.  The  firm  of  I,.pland  France  or  Germany.  |  Ihe  1922  spring  sale  wi 


and  in  fact.  Hie  statement  lias  been'  "The  compan.v  is  in  a  strong  posi- 1  Month  of  .lanuary,  1922.  $450,128,863. 
heard  that  Ihe  firm  is  short  as  many  lion,  the  liquid  assets  amounting  to}  decrease  $44,573,161,  or  9  p.c. 
stocks  as  it  is  long,  a  situation  which  |  $90t:,0li0.  beiu.g  91  per  cent,  of  thej  Month  of  January,  1921,  $494,702,024. 
may  not  prove  disadvanta.geoiis  to  the  total  liabilities  to  the  public.  j  decrease  $119,325,172,  or  19.41  p.c. 

market.  “The  earnings  of  the  year  showed!  Month  of  January,  1920,  $614,027,196. 

•No  dcliiiile  statement  has  been  a  iii.irked  increase  ox  er  the  preceding  j  increase  $188,488,191,  or  44.29  p.e. 

made  respoctiiig  liatdiities.  j  year,  hut  the  expenses  incidental  to _ 

- I  Hie  oixenin.g  of  Ihe  now  offices  in  To-  (if'ip  ST4TFS  STFFI,  DFFIFIT 

IH'Ll'TH  SFI’FlflGB  H  AS  ronlo,  lessened  the  net  profits,  xvhich  i  ‘  ‘  ,  V  *  ■ 

l»K4’BI';,\SKI»  1; A B.MNGS.;  amounted  to  $20,209.  : 

The  financial  statement  of  the  It  has  been  decided  in  the  best  in- 1 
Duluth  Superior  I'raetion  Companv  terest  of  the  company  to  defer  1’ay- i  Jupiter  ende  ec.  as.  ■  -  •  "ds 
for  the  year  ended  December  31si.  ment  of  a  dixidend  this  year,  and  ,o;!'  »'610  After  deductions  for  taxes. 


^  .  :  ■  »  -  •  r>  i  1  oi  k  on  I'eniuaiy  i  nis  ssifauin  :  uoasi^niuenis  lor  uiis  event  wiii  n 

for  the  past  three  Miintreal  with  the  fi  m  <1  -Ijj^  lemporurily  taking  the  place  of  j  accepted  on  and  after  February  20ih 

tvio  '  Xie  .Manchuria,  which  is  now  beingiand  the  last  day  for  receiving  nicr 

1.)—.  $4d0.1 -8,880.  j  rect  touch  atw.-i.  s  t  <  |  extensive  overhauling  and  |  chandise  will  be  about  .April  18th. 


maihei^^ _ reconditioning  at  New-  York.  Her!  The  first  sale  of  the  year  by  th 

..  .  third  class  quarters  arc  being  cn-  company  will  take  place  on  Feb.  15th 

HL.411  ’  Yt.pni  t.-Hi.  n  xiTi  FI  I  tiiely  rehiiill  and  rearranged,  and  and  not  on  Feb.  13th,  as  previour.l, 
3!,'^' '  " “  w  ill  soon  have  capacity  for  about  announced,  owing  to  the  fact  tha 
New  Aork.  Gross  sales  and  eai n- ,  ^  third  class,  with  75  per  cent,  the  latter  date  is  Lincoln’s  birlhdax 
ings  of  Bethlehem  *•  I  of  her  sleeping  quarters  enclosed  ‘  which  would  prevent  the  attendant 

for  1921.  amounted  to  $  47. i.  j  loonis.  The  Manchuria  is  also  hav-iof  American  buyers, 

against  $2.4,431.236  in  1920  accord- ^  ^  to  I _ 

ing  to  the  prelinimaiy  leports.  ;  accommodate  a  third  class  smoking 

Total  net  cai nings  aie  . -o.< 0  .  ,  .  handsome  third  class  din-:  What  Is  the  Next  Move  7 1 

compared  with  $36.o5L5o4  iuj.  room  is  under  construction,  loi  1 1_  __ 


.shows  total  railway  operating  rex- !  increase  the  reserx  0.  "  !  depreciation  and  other^charges.  there 

cniies  of  $1,777,330,  compares  with!  The  profit  and  loss  account  shoxvsl"^*’  **  deticit  o  .,  ,.  01.  1 

$1.91!l.579  in  Ht20.  Net  revenue  rroin|lhe  sum  of  $54,531  brought  forward:  VXcr  depreciation  and  taxes  amli 
r.vii«..nv  «.•,<=  t-o  ,  in,,,  „  him,  )«  .nri.ied  ihe  nro-  «Xer  marking  dow  u  Inventories  (IS  of 


evious  year  and  net  income  of  $10.- } 


have  a  seating  capacity  for  about  1 


railxx'ny  operations  xvas  $28  4,035,|  from  1920  to  w  hieii  is  added  the  pro- 
agaiiist  $333,678  and  operalint;  in- j  fits  of  $20,209.  making  a  total  of  $7  4.- j 
I  come,  after  taxes  $176,615,  compared!  740.  F’roni  this  is  deducted  dividemis  j 
I  with  $223,020.  j  of  $21,843,  after  xvhich  the  sum  ofi 


332.804  was  less  hy  $4.1.6.0ij0.  j  na.-.sengers.  The  crc’A's  quar- 

The  net  income,  as  explained  hy  ,  robuWU 

I’resideni  I„  H.  Grace.  lepiesented;  Minnekada.  xvhich  is  the 


December  3lst  to  the  market,  the  de¬ 
ficit  for  the  year  1921  was  $467,662. 


earnings  of  7.6  per  cent,  on  the  com- j  . 


vessel  exclusively  employed 


mon  slock,  after  pa>ment  of  regulai  |  |.y^,  p;is.sengers  between 

diviclends  on  both  classes  of  PHXt'r- 1  gn,,  Hamburg,  is  a  fine, 

red  issues.  j  triple  screw  steamer  of  18.000  tons. 

r, .  !  launched  in  1917.  She  embodies  all - 


r.  S.  STFFI.  KVKMNGS.  I 

New  York.  The  earnings  report} 


In  Ids  report  to  shareholders.  A.  M.  $15,000  is  transferred  lo  contingent  lOBONFO  .IA>.  (  I.FAKIM.S.  _  - -  V-unched  in  1917  she  embodies  at 

Roherlson.  I’resident,  says  that  the  reserve,  leaving  a  balance  of  of  $37.- j  I'oronto.— Bank  clearings  in  this  F.  S.  STFFI.  K  4KMNGS.  I.'/  i,-|,n,-oy  ny^prsts  on  vc.lel 

yi’ai-  1921  was  one  of  conlinuons  897  to  he  carried  forxvard  in  profit  pity  for  the  month  of  Jamiarx  show  ;xpw  York.  The  earnings  Virrv'ing  third  class  iiassen-ers  oiiiv 

prohlenis  and  the  most  difficult  year,  and  loss  surplus  (o  llio  n^xx  year,  to-  jm  increase  of  6.54  p.c..  as  compared  (pp  fnited  States  Steel  Corpoi'a-I  ..  i  . 

from  an  operating  standpoint  in  (he  gt’iher  with  the  ((intingeid  reserve  of  vidth  the  corresiKinding  month  of  a  (jof,  shows  net  earnings  for  thej 

history  of  the  rompany.  $  1 3. rtoa  just  alluded  to.  During  the  year  ago.  The  figures  are:  (piarter  ended  December  31st.  after!  F4TF  I'FF.AKFNGS. 

Gross  revenues  decreased  *.3  ji.c.,  year,  Ihe  paid-up  capital  w .as  inereas-  January.  1922.  $441,468,191;  ine.  (axes,  of  $19,612,033.  This  compares,'  siierbrooke  clearings  for  week  end 

as  compared  with  a  year  ago.  xvhile  ed  $18,342.  The  est.ate.  trust  and  $27,094,872.  or  3.34  p.c.  xvith  $18,918,058  in  the  preredin.gj  jpj.  28th  .lanuary,  -1922.  $792,139.42 

net  income  transferred  to  Profit  &  agency  account  increased  $492,176.  as  .lanuary.  1920.  $414,365,319.  dec.,  quarter  and  $43,877,862  for  the  finallfotai  for  corresponding  week  .lar.u 

TXJS.S  show. s  a  lief  decrease  of  61.3  p.c.  1  alluded  toby  the  president,  $33,608,918,  or  7.50  p.e.  (juarter  of  1920.  inry,  1921,  $i.or,g.663.73. 


:he  latest  iniprox ements  on  xcsselsj  [m,  aff.irrt  m  mi» 
carrving  third  class  passengers  only.  I  '”9'  " 

onr#*  i;f'T>i^8 

- -  — - -  ..  . - -  I  tor.  cur  ^Tar' 

F4TF  I'FFAKFM.S.  ' 

Siierbrooke  clearings  for  week  end-  “ 


What  Is  the  Next  Move  7 
Up  or  Down  ? 

thi:  M.4KRFT  rsDU  ATOR 

wii.i.  TEM.  vor. 

Kvaf  f»ur  orsaiiluition  Aian  #ttab- 

lishod  '4D  opmed  a  rt'pntation  w  th  our 
lustonirra  of  Iv-tnR  9."i  per  cent,  in  our 
advice.  Readers  of  Our  Market  Indicator 
know  what  storks  to  buy  and  what 
storks  to  »^\\  and  the  facts  by  fol¬ 

low  iiia  our  MarK»*t  RpvL'W,  Tf  you  are 
inln-esi^id  in  the  stork  rnark*»t  you  can¬ 
not  afford  to  miss  a  sing!#*  ropy.  If  you 
arc  not  on  our  niKlIinc  Met  w’f-ite  ua  a^ 
onro  and  u^ni^a  of  our  Market  Indica¬ 
tor.  aisto  our  ^Tarket  R<»\!en,  w  in  bagent 
to  you  •'ery  week  upon  request.  No 
obMizatiro  or.  >our  par^.  Just  cut  this 
ad  and  roail  to  us  a  our  address. 

PM.  B.  T,A.\G HORST  &  CO, 

Storks  and  Bonds 

.39  Wall  St.,  IVew  York  City.^ 


